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Steel ingot production is at or close to its peak, with the 
extent of the coming curtailment in doubt. 
tion and sales are displaying unexpected tenacity. The cotton 
textile outlook shows additional improvement. 
exports have increased. The labor situation is unfavorable and 
may shortly become a definite factor in the business outlook. 
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TOCK market activities in the last 
few days have again called atten- 
tion to the importance of the auto- 
mobile industry in the current ad- 

vance in business. On the basis of cur- 
rent statistics it is impossible to deny the 
existence of a substantial basis for the 
recent outburst of optimism. At pre- 
vious stages of the general recovery we 
have had periods of comparatively in- 
tense activity in the industry. This was 
true of the Summer of 1933, during the 
abortive business boom of that year, of 
the Spring of 1934 and of the early part 
of 1935. None of these earlier periods, 
however, lasted more than five or six 
months. The present period of activity, 
on the contrary, has been in progress 
since last November, except for a 
moderate dip in February which was 
caused partly by extremely unfavorable 
weather conditions. The present period, 
moreover, has been cnaracterized by a 
considerably higher level of activity than 
any of the earlier periods. 

From the standpoint of the immediate 
outlook, therefore, reports indicating a 
further extension of a good market for 
automobiles into the current month must 
be set down as the chief favorable de- 
velopment of the week. Production has 
not decreased as rapidly as expected a 
few weeks ago. June output is now esti- 
mated at 450,000 cars and trucks, as 
against an earlier forecast of 350,000. 
New passenger car registrations in May, 
on the basis of returns from 31 States, 
may be estimated roughly at 410,000, as 
against 396,000 in April and 293,201 in 
May, 1935. The estimated May total is 
a new high record for that month with 
the exception of May, 1929, when total 
passenger car registrations amounted to 
454,153. 

Of special interest is the fact that the 


gains in the May figures over those for 
May, 1935, are attributable in part to in- 
creases in primarily industrial States 
whereas in the earlier periods of heavier 
new car sales the recovery was led by 
agricultural regions. The chief declines 
reported in May were in the north- 
western States affected by drought. 

Among the heavy industries steel con- 
tinues to lead the procession, closely fol- 
lowed by cotton textiles. The signifi- 
cance of these gains is, of course, dif- 
ferent in each case. The unseasonal 
rise in steel output has now carried the 
weekly index of steel ingot production to 
4% per cent above estimated normal for 
the week ended June 20. For the week 
ended June 27 a further moderate gain 
is expected. Going into July the expec- 
tation is for a reversai, on the probable 
extent of which the authorities disagree 
The American Metal Market summarizes 
the outlook as follows: 

Extra buying on account of price rises 
to become effective on all purchases 
after this month is not of large propor- 
tions and it appears that ultimate con- 
sumption is well sustained at a rate far 
above that in any of the first three 
months of the year. With an eye to 
costs, mills are making no effort to swell 
production this month in connection with 
the extra buying due to price considera- 
tions, as that would adversely affect 
July and a steady operation is conducive 
to low costs. * * * A conspicuous si 
lence in the steel trade is seen [sic] as to 
predictions regarding the volume of steel 
demand in August but this does not 
mean a prospect of material decline for 
only the automobile industry is marked 
for decrease. 


The Iron Age is less optimistic: 


While steel production is maintained 
at 71 per cent of capacity and the cur- 
rent situation is highly satisfactory, the 
long-term outlook is far from encourag- 
ing. * * * The labor situation probably 
heads the list of disturbing factors. The 
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Lewis Committee for Industrial Organi- 
zation, backed by ample funds, has 
begun its aggressive unionization drive. 
One major steel plant has been closed 
by a strike for a full month. Heavy con- 
sumer buying from a number of sources 
is admittedly prompted by the fear of 
labor trouble as well as by higher third 
quarter prices. * * * 

Of even more practical significance is 
the fact that fully half of the steel ton- 
nage booked during June has been 
prompted by price advances. * * * It 
cannot be denied that a large proportion 
of production during June has been bor- 
rowed from July and August. 


The revival in cotton textiles has been 
brought about by the same underlying 
influence, namely, prospects of higher 
prices. But buying of raw cotton and 
fabrics is governed more by the free play 
of open competition. The current buying 
movement follows a long period of slack 
demand. It coincides with an upturn in 
cotton prices caused partly by a drought 
in a section of the cotton belt. It has re- 
plenished unfilled mill orders and re- 
duced unsold stocks of goods. It promises 
to provide active employment through- 
out the Summer, perhaps well into the 
Fall, in an industry that employs a vast 
army of workers. It has helped the Pro- 
ducers’ Pool to reduce its holdings to a 
level where, according to Oscar Johnson, 
the pool is no longer a market factor. It 
brings nearer the time when the Federal 
Government, if it wishes, can get out of 
the cotton business, though that date is 
still probably several years off in view of 
the fact there are still upward of four 
million bales on which government loans 
are extant. 

To the extent that the rise in cotton 
prices reflects improved foreign and do- 
mestic mill demand, the entire situation 
with respect to the country’s position in 
world markets, however, has taken a 
turn for the better. Cotton exports thus 
far this year have shown considerable 
improvement over those for the corre- 
sponding period of 1935, though in re- 
cent months the improvement has not 
continued at the pace set in the latter 
part of last year. The least we can say, 
nevertheless, is that current develop- 
ments open up the prospect of a return 
to normal conditions in our leading ex- 
port crop, and that some of the gloomy 
implications that were current a year or 
more ago with respect to our loss of 
foreign cotton markets now stand some 
chance of being dissipated, especially if 
the Southern agricultural bloc can, by 
means of the improvement that has thus 
far occurred, be persuaded of the folly 
of attempting to peg prices above the 
world level. 

The foreign trade picture as a whole 
in May was better, at least from the 
superficial standpoint affected by most 
commentators on that subject. Mer- 
chandise exports, on a daily basis, rose 
1 per cent as contrasted with a usual 
seasonal decrease of 5 per cent. On a 
seasonally adjusted basis they reached 
a new high record for the entire recov- 
ery, excluding last November, when ex- 
ports were abnormally high in anticipa- 
tion of the imposition of “sanctions” on 
Italy. 

This recovery in exports is caused pri- 
marily by the persistence of business re- 
covery abroad in the face of political 
disturbances that are now being re- 
flected in a wave of strikes over many 
European countries. In France the un- 
rest is commonly linked with fiscal diffi- 
culties on the part of the government, 
with special reference to devaluation of 
the franc as “the only way out.” One 
point which seems to have escaped the 
devaluationists, however, is that some of 
the worst labor disturbances have oc- 
curred in Belgium, where the recent de- 
valuation was supposed to have settled 
all economic problems. 





When a country’s general economic 
outlook is clouded by difficulties that are 
manifest in widespread labor disturb- 
ances it is especially futile to prescribe 
devaluation as a remedy. The French 
people know this. One object of devalua- 
tion is to raise prices. But prices can- 
not be raised without raising the cost of 
living, thus decreasing real wages. The 
result is that after the first stimulating 
effects of the rise in prices has worn off, 


been the encouragement offered by the 
Roosevelt administration to organizing 
activities. These two factors, according 
to a “Review of Strikes in 1935” in The 
Monthly Labor Review for May, are evi- 
dently almost equally responsible, be- 
cause last year the major causes in 38 
per cent of the total number of strikes 
were wages or hours, whereas the major 
issues in 47 per cent of the cases were 
union recognition and other matters per- 












































wage-earners begin a campaign for taining to organization. The Monthly 
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higher wages. The Belgian devaluation Labor Review further analyzes the 


is merely the most recent example of 
this tendency. 

In Belgium wage-earners have suf- 
fered from devaluation and are now be- 
ginning to resent it. In France wage- 
earners have suffered many years from 
the devaluation of 1919-27. In this coun- 
try wage-earners are suffering from the 
devaluation of 1933-34. 

In this country the increased cost of 
living resulting from the devaluation of 
1933-34 has been only one factor in caus- 
ing labor disputes. Another cause has 


causes as follows: 


Although nearly half of the strikes 
were called over union organization mat- 
ters primarily, these strikes were small 
on the average, only about one-fourth of 
the total number of workers being in- 
cluded in this group. Relatively few 
strikes were called because of dissatis- 
faction with working hours. Half of the 
workers who went on strike during the 
year did so primarily to obtain increased 
wages. 


It is perhaps not generaHy realized 
that there were more strikes in 1935 








| Vol. 47, No. 1223. 


Bonds, by Henry T. Bodman 
Financial Markets, by A. McB. 


The Week in Washington. 
The Week in the Commodities........ 947 


Financial News of the Week.... . 949 
News of Foreign Securities............ 951 
BE TIO, oo ce ccccccccsvased 952 
SOS NOE ok ckcsctcnsccenes 953 
NNEE SEED odes sincvecweccenun 954 
Index to Business Statistics............ 955 





| THE ANNALIST 


Reg. U. S. Pat. Off 
| Published Weekly by The New York Times Company, Times Square, New York City. 
Telephone LAckawanna 4-1000. 


CONTENTS 


| The Business Outlook, by D. W. Ellsworth 
The Annalist Index of Business Activity Revised: Trend Lines Recalculated, 939 
An Improved Method of Computing Equivalent Yields on Tax-Exempt 


Poet Se Ste a yat doe e OR elgra cack aan are 944 
Be Er per ete a eee ert 946 
Stock and Bond Market Averages...... 956 
IED, arnancdaccescaanees 957 





For actual markets in unlisted securities, with names of dealers, giving bid and asked prices, 


see Open Market Section, Pages 966 and 967 


June 26, 1936 


Stocks—New York Stock Exchange... .958 
United States Government Securities... .963 


Out-of-town Markets ................ 964 
I dc Kec ceecniavnnaes 966 
Bonds—New York Stock Exchange... .968 
New York Curb Exchange............ 970 





eee $7.00 


| 
| 
In United States 
| 
| Binder for 26 Issues, $1.50 


Entered as second-class matter March 21, 
A 





SUBSCRIPTION RATES 
Subscription® may be placed at any Branch Office of The New York Times. 


1 Year | 


1914, at the 
ct of March 3, 1879. 


1 Year 

Canada, Mexico, South and Central 
America (postpaid) ............. $7.50 
Other countries (postpaid) . . 9.00 


Postoffice at New York, N. Y., under 














than in any other year since 1921, al- 
though the number of workers involved 
and the number of man-days idle were 
less than in 1934. In the first quarter 
of 1936 the number of strikes showed a 
slight decrease. With the underlying 
causes of industrial disputes still in ex- 
istence, the fears expressed by The Iron 
Age over the possibility of serious labor 
trouble in the next few months cannot, 
however, be lightly dismissed 

LABOR DISPUTES 


Number Workers Man-Days 

Beginning Involved Idie 
Pe 734 349,434 37,799,394 
SERS 629 357,145 31,556,947 
eae 903 230,463 9,975,213 
eee 653 158,114 2,730,368 
 ~vaaeéwagauie 894 279,299 6,386,183 
EE bine s aes 808 242,826 6,462,973 
D2 casnneaueee 1,562 812,137 14,818,846 
1,856 1,466,695 19,591,949 
SE ese aaathioe Re 2,014 1,117,213 15,456,337 
January .... 140 81,194 720,778 
February ..... 149 64,238 836,498 
eee 175 53,089 966,980 
ee 180 67,857 1,178,851 
ae 174 102,491 1,697,848 
DT ientewcads 189 48,917 1,311,278 
EY a acmao uate 184 70,046 1,297,730 

0 Pee 239 74,313 1,191, 
September .... 162 453,820 3,027,040 
October ..... . 190 48,223 1,562,908 
November .... 142 38,279 1,003,852 
December ..... 90 14,746 660,911 

1936— 
January ...... 138 30,001 649,771 
February* .... 115 66,000 825,C00 
March® ....... 125 62,000 1,332,C00 
*Preliminary. 


It is easily possible to overemphasize 
the importance of strikes in the general 
business outlook. There have been nu- 
merous instances where strikes, though 
involving financial loss to the individual 
companies affected, have actually im- 
proved the statistical position of an en- 
tire industry by curtailing production 
and clearing the market of unsold stocks 
of goods. The peak of last year’s strikes 
came in September, with respect to both 
the number of strikes beginning in the 
month and the number of workers in- 
volved, but that did not seem to inter- 
fere with the general business recovery 
that began in June. In 1923 and 1933, 
on the other hand, rising tides of indus- 
trial disputes seem to have played defi- 
nite and important parts in bringing to a 
close periods of rising industrial activity. 
At precisely what point a bad situation 
will become critical enough to affect the 
general business situation is evidently 
impossible to forecast very far in ad- 
vance. But there is much to indicate 
that the problem of labor relations con- 
stitutes one of the danger spots in the 
business outlook for the next few 
months. D. W. ELLSWORTH. 


The Week in Washington 

The Senate completed Congressional 
action on the revised Tax Bill, the Ship 
Subsidy Bill, the Walsh-Healey Govern- 
ment Contracts Bill, the Price Discrimi- 
nation Bill, the Relief-Deficiency Bill 
and the Interior Department Supply Bill. 
A resolution was approved for study of 
the unemployment problem. SEC report 
on corporate trustees was received and a 
resolution to extend the term of office of 
Joseph B. Eastman as Transportation 
Coordinator. Numerous minor bills were 
also passed. The following measures 
were allowed to die: The Guffey bill, the 
Food and Drug Bill, the Wagner Slum 
Clearance and Low-Cost Housing Bill. 

The House passed the following meas- 
ures: The Tax Bill, the Pure Food and 
Drug Bill, the Walsh-Healey bill and the 
Ship Subsidy Bill, sending them to the 
Senate. The Alien Deportation and nu- 
merous other bills were also passed. A 
bill to prevent interstate movement of 
strikebreakers was passed and sent to 
the White House. 

Private and public bills introduced in 
the Seventy-fourth Congress totaled 
17,812, according to a compilation by The 
New York Times. Of that amount, 696 
public bills, three private resolutions and 
629 private bills have become law. Ex- 
cluding contract authorizations, expendi- 
tures voted by the Seventy-fourth Con- 
gress are placed at $19,296,187,373, an 
all-time record for either a peace-time 
or a war-time Congress. Of that amount 
the first session accounted for $9,579,- 
756,510 and the second session for $9,716,- 
430,863. 
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The Annalist Index of Business Activity Revised: 


HE time has arrived when, in 
accordance with the customary 
practice, it is again necessary to 
make certain revisions in The An- 

nalist Index of Business Activity. In THE 
ANNALIST of Aug. 18, 1933, we stated: 

By 1931 it was realized by statisticians 
that the long-time trends of most series 
of economic data based on the period 
from 1919 to 1929 or to an earlier year 
were no longer valid. At the same time 
it was generally recognized that until 
the length of the depression became 
more clearly defined it was useless to re- 
calculate them. 


Recovery from the depression is now 
well enough defined to permit, by the 
application of new methods, thé calcula- 
tion of estimated normals on a more ra- 
tional basis. In doing this, however, our 
first object has been to disturb the pres- 
ent arrangements no more than absolute- 
ly necessary to bring the component in- 
dices into line with present realities. As 
a result the revised index differs little in 
general character from the old index; so 
little, in fact, that those who keep up 
their own charts are under no pressing 
necessity of revising them back over a 
period of more than a few months. The 
reason for this is that the main defects 
in the old index were that the estimated 
normal for electric power production was 
obviously too low and the estimated nor- 
mal for freight-car loadings too high. 
These errors were offsetting errors and 
the present revision consequently leaves 
the present level of the combined index 
approximately where it was. 

The first step in this revision followed 
from the obvious fact that the text-book 
method of computing estimated normals 
by simple curve fitting was no longer of 
much use with respect to such complex 
developments as the recent course of 
electric power production and car load- 
ings. It consisted in finding some ra- 
tional basis for determining estimated 
normal that would fit the known facts, 
i. e., that electric power production had 
resumed its upward trend and that with 
the onset of the depression the long-time 
trend of car loadings, because of motor 
truck and other competition, had turned 
downward. There had to be some stand- 
ard of measurement, and steel ingot pro- 
duction, which we believe to be the best 
single indicator of cyclical fluctuations 
in industrial activity, was selected as a 
standard by which to gauge cyclical de- 
viations from normal in other business 
indicators. A careful check on the es- 
timated normal for steel ingot production 
showed that the estimated normal estab- 
lished by the revision of Aug. 18, 1933, 
namely, a straight line (rising trend) 
fitted to the period 1919-31, is still valid, 
for the following reasons: 

Over a long period steel ingot produc- 
tion, expressed in terms of percentage of 
capacity, theoretically has neither an 
upward nor a downward trend. Actually 
this theory might need some qualifica- 
tion, but for all practical purposes it is 
close enough to the truth. Table I 
shows the percentage of capacity figures 
by years since 1909. 


TABLE I.STEEL INGOT PRODUCTION 
IN PER CENT OF CAPACITY 


M.S i ccas 82 89 
goes 85 63 
1911. . — 
1912 . 96 -- 20 
1913. : 20 ‘ 3 
1914. . 63 i 
Liste cote 
1919. 68 62 





Sources: Metal Statistics and monthly reports of 
the American Iron and Steel Institute. 


. The average of the two averages (pre- 
war and post-war) given in Table I, 


giving twice as much weight to the post- 
war average, is 69. This is the estimated 


Trend Lines Recalculated 
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normal now being used in the weekly 
business index, where the weekly steel 
figures on which the weekly steel index 
is based are expressed in terms of per- 
centage of capacity. If, now, we com- 
pare the deviations of the monthly re- 
ported percentages of capacity from this 
estimated normal of 69 with The An- 
nalist’s monthly index of steel ingot 
production, the results are virtually iden- 
tical. We conclude, therefore, that no 
revision is necessary (See chart on page 
941) 
Pig tron Production 

A comparison of cyclical fluctuations 
in pig iron production with those in steel 
ingot production discloses a distinct flat- 
tening out in the long-time trend of pig 
iron production. The reason for this is 
an increased use of steel scrap in steel 
making and a decreased use of pig iron. 
The estimated proportions used in recent 
years, according to competent authority, 
were as given in Table II. 


TABLE ll. PERCENTAGE OF PIG IRON 
USED IN STEEL MILL BLAST 
FURNACES 
1925 65 == 61.4 1932. 54.3 
1926. 65.5 1929. 62.7 1933. - 50.1 
1927 - AS 1930..... 64.1 1934.. 52.7 
1931..... 58.0 


The mere discovery of a leveling off 

the long-time trend of a series of 
data, as an indubitable general phenom- 
is simple enough, but it is some- 
thing else to calculate, for the purpose 
of constructing a general business index, 
the precise level of the new estimated 
normal and the precise turning point of 
the former trend into the new. Our solu- 
tion of this problem involves the assump- 
tion of the validity of the long-time trend 
of steel ingot production, as verified by 
the considerations described above, and 
the projection of the relationship be- 
tween actual and estimated normal steel 
output over into the pig iron production 
figures. Mathematically, this has been ac- 
complished by dividing average daily pig 
iron production, seasonally adjusted, by 
the adjusted index of steel ingot produc- 
tion. This process provides a series of 
figures which confirms the accuracy of 
the former long-term trend of pig iron 
production (a straight line fitted to the 
period 1921-31) over the period 1919-27 
and indicates that the leveling-off proc- 
ess began in 1927. The revised adjusted 
index of pig iron production is, there- 
fore, based on the old trend line up to 
the latter part of 1927, whence it con- 
tinues as horizontal line at a level of 
90,000 tons per day. This revised trend 
line is shown graphically on page 941. 


in 


enon, 


Freight Car Loadings 


The present revision of the adjusted 
index of freight car loadings involves, in 
addition to a new estimate of normal, a 
reweighting of the components of the in- 
dex itself. Up to this time the car load- 
ings index has been based on total car 
loadings, as reported. This automatically 
has given fairly heavy weight to coal 
loadings, which are subject to erratic 
fluctuations caused by abnormal weather 
conditions and labor disturbances. In 
the interest of greater smoothness in the 
combined index the car loadings index 
is now divided into two indices, one 
based on miscellaneous loadings, the 
other on all other loadings, with miscel- 
laneous loadings given approximately 
twice as much weight as all other. 

The method of calculating the long- 
time trends of these two series is similar 
to that used in calculating the pig iron 
index, except that an allowance has had 
to be made for the different amplitudes, 
or characteristic widths of fluctuations, 
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in steel ingot production and car load- 
ings. Specifically, normal amplitudes 
were determined by calculating average 
annual deviations of the seasonally ad- 
justed daily averages from the mean for 
each year. The approximate positions of 
the trend lines were then located by di- 
viding the average daily loadings fig- 
ures, seasonally adjusted, by the index of 
steel ingot production after reducing the 
amplitude of the steel index by the 
amount indicated in each instance by 
these differences in amplitude. 

In the case of the two car loadings 
series, as shown graphically on the next 
page, the result affords a fairly accurate 
measure of the downward trend in the 
railway freight movement caused by 
competition from other forms of trans- 
portation. It indicates further that with 
respect to miscellaneous freight traffic 
the present long-time trend is slightly 
upward from a considerably lower level 
than in the immediate predepression pe- 
riod; but that in the case of other than 
miscellaneous freight there is no indica- 
tion whatever of any upward trend at 
present and that the long-time trend has 
indeed been downward since 1926. 


Electric Power Production 


Cyclical fluctuations in electric power 
production, allowing for differences in 
amplitudes, are almost identical with 
those in steel-ingot production. Conse- 
quently it is with respect to electric 
power that the method of determining 
long-time trends by reference to the es- 
timated normal for steel-ingot produc- 
tion works out with greatest success. ‘I'he 
detailed application of the method in this 
case was discussed in THE ANNALIST of 
June 5, page 830. 


Textiles 


The method does not lend itself readily 
to the calculation of trend lines for the 
mill consumption of raw textile fibers be- 
cause of the two-year cycles which have 
prevailed with varying regularity since 
the close of the war. The percentage of 
capacity operated by the cotton textile 
industry, however, affords a basis for 
estimating normal activity in terms of 
average daily mill consumption of raw 
cotton. These figures are available back 
to 1922, since when the average rate of 
operation has been 92.3 per cent. We ac- 
cept that as normal in terms of per cent 
of capacity. We translate it into terms 
of average daily cotton consumption by 
dividing the average daily consumption 
figure for each year by the ratio of per 
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cent of capacity operated to normal. 
This yields a consistent series of annual 
figures which, when smoothed, afford 
the long-time trend line shown on page 
941. 

The figures formerly compiled by the 
Department of Commerce on the mill con- 
sumption of raw wool, reduced to grease- 
equivalent weight, have been discon- 
tinued.- As the basis for the wool con- 
sumption index we now use the Depart- 
ment of Commerce’s compilation of ap- 
parel class wool consumption, as _ re- 
computed on a monthly total basis by the 
New York Wool Top Exchange Service. 
Estimated normal is taken as the aver- 
age for the period 1919-1931. It is ex- 
pected that the adjusted index of wool 
consumption will undergo further revi- 


comparison with cotton consumption, it 
seems desirable to make the textile sec- 
tion of the combined index complete by 
including an index of rayon consumption. 
The basic figures used are the index 
numbers of rayon consumption compiled 
by The Rayon Organon. These index 
numbers are based on the period 1923-25. 
They are adjusted for seasonal variation 
by THE ANNALIST. The long-time trend 
is determined by a straight line fitted to 
the period 1923-35. 


Automobile Production 


There is no adequate basis for esti- 
mating the future long-time trend of au- 
tomobile production. No reliable capacity 
figures are available. Cyclical fluctua- 
tions are in general similar to those in 




















Table III. Number of Days Used in Computing Daily Averages 
———1936——_—_______ -_-__-__-____.. 
Jan. Feb. “Mar. April. May. June. July. Aug. Sept. Oct. Nov. Dec. 
Total car jondinas senda 23 8 266=«25té«~OG 2 2 25 26 24 26 
Misc. car loadin a 6 2 2 2% 2 2 2 2 24 2 
Elec. wer p ection. . 27.7 2.9 at 27.2 27.1 27.2 27.8 27.5 26.7 27.9 26.1 27.7 
Steel ingot production.. ~~ nannse#sgskeF8twess3st S&slUCURC SCD 
Pig iron production ..... 1 @ 31 30 «(31 3 31 31 30 0=— 31 30031 
Cotton consumption .... 26 23 26 26 25 2% 26 2% 2 2 2% 2 
Wool consumption ..... 2 £23 26 26 2 2 2 2 2 64 Aw 26 
Silk consumption ....... 26 £2 2 2 2 «26 26 2 2 2 26 
Boot and shoe prod... 23 26 26 25 26 26 26 25 26 24 26 
Automobile uction. . 26 23 2 2 2 £26 26 2 26 24 £=26 
Cement production ..... 23 26 26 2 26 2 26 2 206 2% 26 
Zine production ......... 31 2 31 30 31 8 31 31 30 31 Ww 31 
Lead production ...... 31 29 31 30 31 30 31 31 30 31 30 «(31 
Table IV. Seasonal Indices for 1936 
Jan. Feb. Mar. April. May. June. July. Aug. Sept. Oct. Nov. Dec. 
Total car loadings. . - 90.2 99.3 94.8 94.1 99.6 100.7 100.7 104.4 111.8114.6 99.9 89.9 
Misc. car loadings....... 81.2 91.8 93.8 100.5 102.8 104.2 103.8 106.1 115.2 119.6 99.6 81.4 
Elec. —- pr action. -102.4 101.5 99.1 98.1 98.3 98.1 99.1 98.2 100.0 100.4 102.3 102.5 
Steel ingot production.. .103.0 112.3 115.9 112.0 107.6 99.5 94.6 93.0 92.1 93.7 89.1 87.2 
Pig iron production...... 95.2 103.5 107.6 110.2 110.7 104.9 97.4 97.2 94.1 94.0 93.1 92.1 
Cotton consumption ... .104.6 112.7 103.3 103.9 106.0 94.8 86.3 87.2 96.6 105.3 106.4 92.9 
Wool consumption ...... 100.7 111.7 94.7 93.0 96.0 96.2 97.7 103.2 104.6 110.6 102.1 89.5 
Silk consumption ....... 114.0 116.7 105.2 94.6 93.6 86.0 91.3 97.1 104.9 104.6 101.6 90.4 
Rayon production .......104.3 108.5 100.1 93.4 92.5 86.2 94.3 111.0 118.3 103.3 96.5 91.6 
Boot and shoe prod’n.... 85.7 111.8 104.2 104.3 98.1 97.4 99.0 113.8 115.3 111.4 85.3 73.7 
Automobile production. ..101.9 103.7 111.0 124.2 123.2 117.5 108.8 68.6 25.2 63.3 126.0 127.0 
Lumber production ..... 79.8 87.6 97.9 107.4 110.1 107.8 107.4 106.2 106.0 103.9 98.0 88.4 
Cement production ..... 60.4 64.3 69.9 94.3 120.7 125.7 124.4 121.5 127.1 114.3 100.1 77.3 
Zine production .........102.3 105.1 105.8 100.9 98.1 96.9 92.9 95.7 98.3 100.2 102.2 101.6 
Lead production ........103.5 102.8 99.1 99.5101.4 95.5 91.4 94.8 96.9 108.5 106.1 100.5 
Table V. Computation of the Electric Power Index 
| Daily Seasonal Adjusted Adjusted 
| Total Days Average Index Average Trend Index 
(a) (b) (c) (d) (e) (f) (g) 
January ...... 9,246 27.7 333.8 102.4 326.0 334 97.6 
February .... 8,599 25.9 332.0 101.5 327.1 336 97.4 
ME asaseasdsns 8,905 27.7 321.5 99.1 324.4 337 96.3 
| April 8,870 27.2 326.1 98.1 332.4 339 98.1 
| (a) As reported by the U. S. Geological Survey. (b) Computed from daily central station 
meter readings covering a number of years, giving appropriate weight to Sundays, Saturdays, 
holidays; see Table Ili. (c) Column a divided by column b. (d) See Table IV. (e) Column c 
| divided by column d, shifting decimal point in column d two places to the left. (f) See accom- 
panying chart showing long-time trend. (g) Column e divided by column f, shifting decimal 
point in column g two places to the right. 














sion when, as and if the Department of 
Commerce completes and publishes its 
new comprehensive monthly figures on 
wool consumption. 

There is no satisfactory way of esti- 
mating the present normal rate of mill 
consumption of raw silk. There is every 
indication that the long-time upward 
trend characteristic of the period from 
1920 to 1930 has leveled off. Some ob- 
servers, noting the loss of competitive 
advantage to other fibers, believe that 
the long-time trend is now downward. 
The figures published on Page 100 of 
THE ANNALIST of Jan. 17, 1936, showing 
that in 1934 and 1935 the number of 
pounds of silk fibers consumed was only 
1.9 per cent of the total for all fibers, 
as compared with 2.5 per cent in 1930, 
tend to confirm that view. According to 
the Census of Manufactures for 1931, 
the latest year for which the figures have 
been reported, there was a decline in the 
number of silk-producing spindles as 
compared with 1929, when the industry 
reached its peak of productive capacity. 
In the absence of confirming evidence 
covering later years we wish, however, 
to preserve an open mind and we have, 
therefore, arbitrarily leveled off the 
long-time trend estimated normal for 
silk consumption at an average daily 
rate of 2,000 bales, the level reached at 
the end of 1930 by the long-time trend 
found by fitting a straight line to the 
period 1920-32. 

Although the importance of wool, silk 
and rayon consumption is still small in 


steel-ingot production, but they are too 
erratic to permit any exact comparison. 
A rough comparison suggests, however, 
that there is no urgent need to revise 
the long-time trend line previously used, 
which is based on a straight line fitted to 
the annual averages of the daily figures 
for the period 1923-28. 


Other Manufacturing 


A similar check, by various methods, 
indicates the lack of any immediate 
necessity of revising the trend lines pre- 
viously used for d_ shoe produc- 
tion, Portland cement production and 
lumber production. Since the middle of 
1933 the Federal Reserve Board has not 
compiled a monthly lumber production 
total. From then on we use for the ad- 
justed index of lumber production the 
monthly averages of The New York 
Times weekly lumber production index, 
which is based on the average for the 
period 1929-31. This corresponds with 
the leveling off in the downward trend in 
the middle of the post-war period, as 
shown on the chart on page 942. The 
estimated normals for these three series 
are as follows: boot and shoe produc- 
tion, daily average (horizontal trend), 
1919-31; Portland cement production, 
straight line (rising trend) fitted to the 
period 1919-32; lumber production, daily 
average (horizontal trend), 1929-31. 


Nonferrous Metals 
The principal change consists of the 
inclusion of a new adjusted index of lead 


production since January, 1930 The 
basic figures are the production of re- 
fined lead in the United States from do- 
mestic and secondary material, as re- 
ported by the American Bureau of Metal 
Statistics. The monthly totals as re- 
ported are converted to average daily 
figures on a calendar-day basis. The es- 
timated normal is the daily average 
(horizontal trend) for the period 1930- 
1931. 

No change has been made in the es- 
timated normal for zinc production. It 
is a rising trend computed by fitting a 
straight line to the period 1899-1910. 


Computation of Adjusted Indices 

The method of computing each compo- 
nent of the business index can be ex- 
plained better by illustration than by 
exposition. Table V shows the computa- 
tion of the adjusted index of electric 
power production in the first four 
months of 1936. 


The Combined Index 


The adjusted indices for each series are 
combined into a composite index by com- 
puting weighted averages. Each com- 
ponent is weighted according to its rela- 
tive importance and reliability as a busi- 
ness indicator. Iron and steel produc- 
tion and freight car loadings are as- 
signed the heaviest weights because of 
their universally recognized importance 
and reliability. Electric power production 
is also given a heavy weight, but it is 
weighted slightly less than car loadings 
because it is somewhat susceptible to 
temperature and weather changes. Tex- 
tile fiber consumption and boot and shoe 
production are given a combined weight 
of 20 per cent, thus giving adequate 
representation to the leading industries 
concerned with consumers’ non-durable 
goods. Automobile production, with a 
weight of 8 per cent, is perhaps not 
given the influence on the composite 
which its importance at the moment 
seems to justify; but the value of the 
motor production series as a general bus- 
iness indicator is reduced by its recur- 
ring erratic behavior and the impossi- 
bility of computing accurate seasonal in- 
dices. Lumber and cement production, 
and zinc and lead production, are in- 
cluded in order to give effect to the in- 
fluence of cyclical fluctuations in new 
construction and mining activity respec- 
tively. Column a in Table VI gives a com- 
plete list of these weights 


TABLE VI. WEIGHTS 

Aver Ad- 
Effective age justed 
Weight Range a-~b Weights 


e (a) (b) (c) (d) 
Miscel. loadings.. 12 14 86 16 
mag car loadings. 6 13 46 .08 

ec. wer pro 12 6 2.00 37 
Steel ingot roduc. 20 38 .53 10 
Pig iron production 10 35 .29 .05 
Cotton consumpt’n. 10 31 .32 .06 
Wool ee ion 3 44 07 01 
Silk consumptio 1 35 .03 01 

yon consumption 2 51 .04 01 
Boot & shoe prod. 4 26 15 03 
Automobile prod. 8 56 14 03 
Lumber production 3 23 13 02 
Cement pa 2 24 08 01 
Zinc p uction. q 21 19 
Lead production. 3 30 10 02 

a 100 5.39 1.00 


(a) See text (b) Average annual percentage 
deviation of high and low adjusted indices from 
mean daily averages. (d) Column c divided by 
5.39. Prior to 1930 zinc was given an effective 
weight of 7, making the adjusted weight .06 


If, however, we were to multiply the 
adjusted indices by the weights in the 
first column of Table VI, the result 
would be to weight them not at all by 
those percentages, because the prod- 
ucts of the indices and the weights 
would be distorted by the fact that some 
of the adjusted indices move much more 
widely in the course of a complete busi- 
ness cycle than the others. Suppose, for 
example, we were to construct a com- 
posite index of steel-ingot production 
and electric power production by the 


Continued on Page 969 
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| The Annalist Index of Business Activity 
Sept. - Nov. Dec. 1930. Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. 
1923. loro Kor, Mat; Apr, May. “N07 “lors i Sept; Oct. 103.0 100.6 | Pig iron prod...... 105.7 110.9 108.2 107.1 1¢7.5 "1005 so “BB, Sept, 812° 733 64.2 
“ae ane 107s 1030 108.2 iors 190 ion 1022 1016 101.3 101.3 102.9 101.4 | Textiles ono S63 942 95.8 87.0 85.2 B60 70 Bre Sh? 85.7 85.8 
Other ns :*: ES MRO Mes 110.5 108.5 1083 110.0 106.7 1023 1014 ios $o°4 Warn consump. 103.0 96.0 943 1018 865 866 ses ae 81 $39 83.5 82.9 
103.8 101.1 102.2 99:9 100.2 100.7 Wool consump... 88.3 87.2 813 83.5 83.0 854 82.5 74.1 837 809 71.4 754 
Electric wer prod. 101.1 103.4 104.0 104.6 104.1 104.5 a . 106.7 104.6 102.4 84.7 836 636 821 79 1 
Manufacturing 116-5 115.7 116.2 126.9 127-0 123.4 1242 114°1 1128 1104 lov? 107.7 Silk consump..:: 106.7 1 S36 63.6 $2.1 79.4 107-6 120.9 122'7 123'5 
pice! ingot prod... 111.3 111.1 110.7 135.8 136.2 135.5 1367 1203 i178 111.1 1004 97.0 yon, consump. 98.5 101-0 98.6 83.6 2 386 79.0 82.0 938 873 764 75.7 
Pig iron prod...... 1 118-3 120-0 130.9 142.4 137-5 151.5 141.2 1298 1239 1147 106% Boot and shoeprod. 103. 1014 96. lord gee $89 99 985 935 B60 to fae 
Toutes ........... 17-4 319-2 115.8 119.2 115.0 106.0 103.1 944 967 963 964 ‘See Automobile prod.. 99.1 101-4 131.4 1276 1105 1084 (28 584 O27 486 Gra OLS 
Getton consump. 111-9 113.1 114.1 115.6 117-8 105.1 100:2 96.9 1064 101.5 101.8 97.3 | Lumber prod... 118.4 132.2 a's 125-8 119-9 108.0 125-8 90.6 i836 81.0 69.9 74:0 
Wool consump... 117.0 119.4 127.1 126.7 126.0 1125 110.0 99.6 ‘soe 87.9 944 96.1 Cement prod._|*"’ 109.6 3 9 83 128 115.5 05:3 lor, 2141 1051 952 90.3 863 
silk consump... 100.8 119.3 1016 1263 782 935 947 961 sus 77.9 79.6 82.7 | Mining .........\'"’ 109.2 109.7 12 107.3 34 ‘g79 (Li 1021 999 938 788 74.4 
Rayon consump. 125.0 119.7 1291 125.8 124.0 117.7 121.9 73.9 85.4 92:2 832 99.5 Zinc prod.......... 106.1 99. ie a ok 2 2 91.4 92.6 89.3 70.1 68.2 
pootand shoeprod. 115.9 114.5 116.1 115.5 116.1 1133 1081 1081 Se? 98.0 102.5 94.7 Lead prod... .!)"): 115.5 131.0 6 134.2 117.7 121.4 124.0 123.4 1145 1029 god 86.7 
Automobile prod.. 137.2 1 124.7 131.2 125.5 125.2 119.4 1122 122.9 130.4 141.7 172.6 Combined index..__. 103.1 104.3 102.3 103.6 100.8 99.9 95.6 94.2 92.6 99.3 86.5 85.1 
Lumber prod...... 122/2 128.9 129.7 1275 13115 126.4 , og . 
' Cement prod.. " 99.5 109.2 104.9 111.8 121.8 1931. . Jan. Feb. Mar. Apr. May. June. July. Aug. Sent, Oct. Nov. Dec. 
i 115.6 110.8 112.9 118.2 117.4 Freight car loadings 87.3 86.5. 85.8 89.6 87.9 8.9 84.8 81.2 6 77.6 76.4 76.7 
a Zinc prod....... : Miscellaneous ... 85.4 847° 83.4 882 877 4577 821 782 719 724 724 726 
Combined index..... . 106.8 106.1 104.5 104.4 104.0 a 910 90.1 90.6 92.5 884 86.2 90.2 87.2 85.9 88.0 84.5 84.9 
Electric power prod. 93. 2 4 a. 9 96.2 94.3 9255 92.9 91.7 
1924. ings 1016 ory Wat; Apr MOG7 92% TBs ABE: Sept, Oct. Nov. Dec. Manufacturing. 724 977 S64 962 S16 76.7 763 697 661 585 Soe es 
Freight car loadings 101.6 104.7 101.5 99.1 96.7° 925 948 “sti “oh's 101.5 101.9 101.6 lanut 66 a6 719 oz MS ses eS 87 GbR 5 50:8 50 
Miscellancous "101-4 loss ,99:8 984 958 92.2 95.8 98.6 101.2 1022 101.9 Ions Bree) ingot prod... 1 667 Os oo Sey O82 888 sor ae; 420 478 39.3 
 plenaeigipealaas lors 108-4 104-9 1006 98.5 93.2 929 942 986 1001 ier> 103.1 | Fig iron prod...- :. 8.5 929 S79 ines fee 85 582 1011 10s ae ASS 80 
Electric power prod. 101.5 101.9 102.8 995 981 968 943 96.5 96.8 97.2 992 100.2 Yen Soha sees a0.s 83.8 882 945 990 914 963 106.7 97:8 101.2 89.5 a's 87.7 
Manufacturing ..... 112.4 112.8 110.0 103.0 881 80.1 769 845 Sos 97.8 103.8 113.0 Woon scconsump. 83.8 $4.0 93:3 1103 110.5 1904 18% 97-8 m2 ee BS 7 
| Steel ingot prod... 108.2 116.8 119.3 101.1 786 71.9 656 83> 91.5 93.8 106.8 120.7 Sie consump... 96.2 1089 109.0 839 976 90:3 90.8 88.0 101.4 1044 1054 103.2 
Pig iron prod...... 114-6 119.8 120.5 115.9 928 79:7 71:3 753 833 955 96.8 113.2 ilk consump... 923 1140 1122 1926 ine 103,28 1184 ‘9xg 16-4 1024 103. 
Textiles ........... 101.5 94.2 89.0 90.0 803 733 762 772 908 9° 98.7 108.4 Rayon meeps Fre te 102.0 1099 liga juss ios 184 se we S2 759 
| Gotton consump. 105.8 96.9 917 924 781 70.2 719 726 ses 99.0 97.3 105.7 post and a ar Gs Se 674 768 753 ‘e5 187 1094 os fen BS #2 
Wool consump... 105.8 103.9 98.5 941 84.0 697 744 869 Soe 100.8 100.7 105.0 Automobile prod. . 759 746 780 Te fee SSS 988 603 S04 see aes 397 
Silk consump.... 88.4 86.8 77.4 76.5 836 750 91.4 80.6 100.8 99.1 100.6 107.8 Lumber prod...... 82 75 so oe gee v's 99 mn bed <3 by - 
Rayon consump. $4.3 75.8 75.3 $4.8 867 942 883 916 i0ss Seo 103.5 128.7 Cement prod...... 37. 45 723 bes ae eS ws 501 S14 ser S82 908 
Boot and shoeprod. 100.1 98.7 99.9 103.8 102.6 929 81.7 s40 ‘see $o9 100.9 101.8 | Mining .......: 5 639 oo So BS 5 72 466 475 Soh 322 M9 
Automobile prod.. 157.2 145.5 121.5 109.5 91.0 80.5 866 88.4 98.3 98.2 106.0 106.4 Zinc prod... 921 958 911 apo 88 750 7 aos 72 «767 (43° “6 
Lumber prod...... 175 137-7 125.1 125.9 1227 116.8 113.0 1226 1192 1:94 1909 119.5 Lead prod........: 92. ; : . ; : : t 7 7. 
Cement prod._| |. 119-9 120.3 117.7 106.7 107-0 111.8 109.3 1193 1147 Lins 121.5 117.0 combined index... $4.1 85.7 87.5 88,7 87.7 85.1 853 S16 185 155 15.6 75.2 
Zine prod........... 118.7 108.6 112.3 108.0 115.5 114°5 113.4 4128 1125 110.6 110.5 11711 pn Jan. Feb, Mar. Apr. May. June, July. Aug. Sepe ok te 
Commies indes..... MES MES WES MEL OS O63 GAS GRE Oba ons 102.0 105.8 | Preight car loadings 74.1 71.7 69.1 689 632° 635 9 61.5 66.7, 120 71.0 71.9 
1925 Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. Cte neous — os 4 ss a. 9 aH ona rte 4 $4 $3 ore 
Freight car loadings 102.7 103.7 102.6 103.7 1039 “1014 JON 4 105.4 104.5 102.2 105.6 107.8 Electric power prod. 95 sss ae oS [0-2 836 847 wD bee BES 825 a 
iscellaneous ... 101.5 103.2 103.2 103.7 103.5 102.7 104.2 105.9 107.4 103.4 105.8 109.7 f  enes — 57.5 557 536 471 45° 45.6 446 50:8 58.0 562 580 Bae 
CHOP ooo scncccss 105.0 104.8 101.4 103.8 104.7 98.7 101.0 104.5 98, 8 105.3 104.1 Steck inant Besa” 37.5 318 302 mo ms 4S 308 73 392 3o9 338 
Electric power prod. 100.0 100.3 100.7 99.4 99.8 100-2 1001 101.5 101.2 101.8 102.4 101.2 Pie ire rea (i) 364 364 323 587 26.1 28 208 193 oD 242 248 21> 
Manufacturing ..... 116.7 115.6 114.2 110.5 106.0 103.0 105.1 1038 1036 isis 120.7 123.0 | ig iron prod...... 868 854 854 66.0 631 7 28 97-4 111-7 1041 99:6 96.4 
Steel ingot prod... 124.5 118.9 116.4 104.4 102.4 102-2 1021 1114 iirs died 130.1 128.7 ~~~ lee 85.5 874 894 693 682 705 Oe 92.5 109.5 102° 100.4 937 
Pig iron prod...... 126.6 128.5 123.1 115.0 102.0 102.9 103.7 1062 110:1 111.7 115.1 1221 al aoa 79.2 80.7 67.3 447 389 4ys 75.9 101.5 115.1 100.1 966 98.0 
Textiles -......... 105.2 107.2 107.2 108.1 101.6 96.6 1025 99.3 948 ‘on, 105.3 109.3 Sik consume’... tne. oi 886 726 710 796 soe WS 152 30 neg 0 
Cotton consump. 106.9 107.2 107.5 1121 1016 927 97> 96.3 93.3 97.6 104.2 111.1 rl consump. 24 tas 76.2 61:3 489 482 680 1nd 120.0 117.9 112.6 121.9 
Sime conoampe..: OOF ieee wee? {228 807 82 941 969 969 oFe ‘cae tat? tandshoeprod. 869 oes ie 4.3 909 912 884 966 1076 leas 100.3 88.8 
Rilk consump... 190.7 106.2 122.4 109.7 109.6 114.9 121.2 1120 1077 196% 195 125.9 pes mobile pred’; any See 74 327 43.0 473 S24 388 1076 7s os 888 
Rayon consump. 101-2 117.3 105.3 98.1 1141 1144 1199 1066 saa ‘aro ieee 84.2 putomobile 42 373 a7 2h BS 473 386 364 359 aug ape O28 
Bootandshoeprod. 1026 101.7 love 109.3 110.1 93.3 943 938 946 960 979 1010 wh a SS 46 500 472 438 46s ae 388 463 513 523 38 37-0 
Automobile prod.. 108.6 105.8 108.1 115.0 113.8 113.3 1186 74.6 80:8 188 1265 159.5 ement prod...... 532 517 519 462 424 Gro 52-0 36.7 367 302 462 $1 
Lumber pred...... 1396 136-1 131-6 128.4 127-7 127.0 125.1 1284 1280 1293 ions 135.0 oe 432 434 427 493 f¢4 447 320 deo mee sre 488 $12 
Gement_ prod... lies iso ioe 1289 1231 n78 1223 1262 toes SS 1226 1161 Lead prod::.:.1:11 732 é@a fog 3 SA 62.6 45.2 522 526 54:5 558 io5 
ine I a  d-Sie 6g ie 16. 18. é , J 3 be R ¢ . ie a . 
pone sr index... 107.2 107.3 106.6 105.1 103.9 102.4 103.8 104.6 104.3 106.6 110.7 111.6 (Combined index... Pg Pirsg Png pny Proc as a At 8.5 69.8 69.2 68.8 
‘ n. eb. ar. r. May. ne. q " 7 q x 
‘ 1926 jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. Frank: car loadings 719 68.7 643 De wo ee July, Aus. ont. os ey, Deo. 
Freight car loadings 104.7 104.5 104.2 104.3 107-9 106.8 1078 1071 10F6 sos ie me Miscellaneous ©” 672 Gra of? 9 72.0 789 823 143 716 727 16 oF 
"Sfiscellaneous -. 105.0 104.0 1025 1on°3 109.8 106.0 107.4 107:1 107.6 107.7 1036 1028 on gl2 832 773 9.7 811 567 os fs 2S ei oe 2 
a... 104-2 105.5 107.5 108.5 104.2 108.3 108.5 1070 1075 1105 line 112.0 | Othe wer prod. 824 827 soi a, St 83.0 969 97 gas fos SS 86-4 
saeahiccari 8 ee as eg We HO HS HS HE He Hg He | ees Bt a Bd Ge Bee ge Bi Be as 
MSteel ingot prod... 1288 lias tiga step 100-8 114.8 116.2 125.3 124.5 124.9 1205 1153 a ee iso aro So 884 63 aoe fea 342 a3 87 
- pag ane prod...... 24-7 115.6 117.1 119.4 119.0 121.7 122.0 1224 123.4 1237 ioy> 116.$ fade onset or «84-4 81.0 93:9 1261 1490 144.8 1243 1025 97.4 93.2 78.1 
Pauthes .--..... 10e8 1045 105.2 999 927 90:9 934 97:2 1051 1038 lose Lies Cotton consump. 92.0 89.2 905 $34 ims2 ise? 154.3 135.4 109.0 101.0 93.7 765 
= consump. 106.0 107.9 112.2 105.5 969 954 91:2 96.9 108.2 104.6 106.2 115.8 Wool consump... 89.7 84.2 582 735 1245 ise 143.6 121.7 109.6' 109.4 105.7 oe'> 
Wool consump... 889 910 949 ‘see 88.8 89.0 98.5 89.9 1036 99.9 99.6 99.9 Silk consump... 80.4 632 708 gs iar 188 95.6 80:3 58.8 ‘seg 107 90.2 
ilk consumip.... 112.0 1124 962 So 91.3 102.3 101.7 109.5 106.4 121.2 1221 1107 on consump. 97.7 774 573 1189 ior8 iif8 138.1 1042 1001 1083 1964 388 
Rayon consump. $81 s94 825 721 Wig 90.7 go gf3 865 853 862 38.0 Bootandshoeprod. 935 1013 S44 1996 128-2 135.2 133.0 116.0 98.7 1012 954 S45 
cotandshoeprod. $77 O88 907 Seo S77 got 90:7 1248 191-9 101.7 102.5 105.2 furcmmcbile prod.. 47.2 312 264 40.0 47.0 @27 ‘eas ao? 96 49.9 285 39.7 
Ratomobile prod.. 1306 121° ins 105.3 104.4 101.0 99:7 113.5 114.9 1071 1091 84:3 Comber ae 407 30 352 gas {79 87 7.7 649 610 er oe 387 
po *- FILO 188.3 136.6 132.4 132.4 132.2 1333 1289 129°3 1305 ses 1sh3 Cement prod:::':: 36.9 367 360 is ioe S33 22 S49 M4 S15 sop SS 4 
Gement. prod...... 111.1 120.8 tay) 130-5 127-6 127.6 122.3 1202 1246 119.2 ists | Mining ..?™°* 415 427 46 479 470 565 O1s exe sed 73.3 725 67.9 
Zine prod........... 1072 lone rent 119.9 120.9 131.6 135.2 135.3 134.8 131. Lead peed. 117) SBS 387 399 425 422 512 bea Sor BS 733 65.7 60.5 
Combined index.... . 109.3 107.9 107.2 106.3 106.6 106.7 107.2 109.9 111.0 111.2 109.7 108.1 Lead prod......___ 53.7 48.6 53.9 58.6 56.6 67.0 51.8 53.2 75.4 77.6 86.1 82.8 
1927 Jan. Feb. Mar. Apr. May. June. quly. Aug. Rent. Oct. Nev. Dec. _-Combined index..... 87.5 66.1 62.5 69.2 77.3 87.5 94.0 87.5 82.0 78.5 75.3 77.5 
“pe a ings 103.7 106.6 108.0 107.4 106.2 105.5 -1 105. . . . . 1934. Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec 
ee ae as aes ak oe 107.1 107.9 106.7 107.1 107.1 1034 977 Se _—.. loadings “86.0 87.4 80.1 “sa “seg UBS July, 710 Bt ta NOY, 2.4 
tpn 104.9 1083 fags 1081 104-4 100-7 98.9 101:3 1007 100.4 of 960 Miscellancous ©” ses eo ue, So 83.5 834 762 730 mo Ms 788 79.6 
Seas eises prod. 104.9 103.3 103.7 103.4 104.2 102.5 103.1 100.2 99:8 1007 100.5 101.0 tosses 91.7 96.9 100.0 904 881 903 a2 see 8.0 811 g24 oF s 
me uring ..... ling 199-2 113-2 111.3 113.6 109.8 108.0 107.5 106.4 1040 1025 103.2 | Blectric power prod. 88.6 ore S22 943 932 93.3 93.9 91:1 B89 gar 89.1 929 
MSteel ingot prod... 112.6 1126 1126 1ig-$ 132-7 104-7 104.1 102.7 100.7 99.6 98.9 105.0 Manufacturing asta 67.3 73.6 76.4 80.9 83.6 764 624 59.6 bop 60.2 62.1 728 
Fis tron peed...... 1069 1086 las Lane 113.1 112.4 107.4 107-5 106.9 104.2 103.7 104.1 Steel ingot prod::: 488 557 601 fos Ses 384 414 347 47 366 S34 EFS 
I dl emma 106.0 106.7 117.9 115.2 119.2 118.6 114.8 1140 114.4 110.6 inrs 103.4 Pig irom’ prea 46.2 497 55.2 591 686 702 43 So 43 366 364 eS 
T&otton consump. 108.9 111.2 1199 lines 1122 121.5 116.9 117.9 118.9 113.4 114:2 104'5 Textiles Pens’ * $40 95.7 952 40 941 755 815 Boy are 8 36-4 28 
Wool consump... 963 773 1108 92-2 104.9 106.6 100.9 103.9 98.9 97:1 981 859 Cotton consump. 99.3 99.8 100.6 1016 1031 768 sy 92.4 65.7 103.5 966 946 
ph ag onsump.... 110.1 106.6 112.9 115.4 114.5 105.5 103.5 101.6 114.2 114.3 113.4 113.6 Wool consump... 83.3 82.7 82.2 72.3 64.4 55.8 52.7 52.4 32.8 64.6 93.9 100.7 
| mh consump. 93.9 108.9 117.8 144.3 144.2 126.1 127.1 113.0 102.9 103.7 104.7 104.2 Silk consump.... 69.5 76.6 80.4 83.0 83.5 72.0 68.2 67.2 64.1 89.4 72.2 888 
cotandshoeprod. 1024 105.0 1043 1082 108-2 109.3 110.2 111.3 107-9 103.8 99.6 97:3 Rayon consump. 97.8 102.9 893 812 803 $13 one 70.5 66.0 93.1 100.2 1326 
Automobile prod.. 93.8 967 949 ‘gre 84.0 77.5 74.9 71.3 60.4 70.7 Aaieandshoeprod. 105.3 117.5 119.3 131.2 130.9 1082 1088 1403 92.5 89.0 99.2 1107 
Lumber pe 7: HBS 127-4 121-5 114.5 121.1 1221 1309 1323 13516 133.3 1365 aed futomobile prod.. 56.7 70.6 79.6 781 699 70.9  so% 62.4 53.1 51.4 464 80.9 
cnet peed... 118.4 108.3 124.2 125.3 124.3 123.5 129.2 121.9 126.1 1206 1305 | furomo prod...... feo Beh 989 7 632 569 540 645 Go Sei sod 55.2 
—......... ms we 121.9 116.5 114.1 120.1 115.6 121.3 120.4 120.0 1172 1186 Cement prod...’ ”’ 46.2 55.8 514 544 526 528 49.6 435 oxo 40.8 423 429 
prom index..... 107.5 107.2 109.0 107.8 108.4 106.7 105.7 105.1 104.5 103.3 101.4 101.4 Mining sagitttsecos 68.6 66.0 6.7 62.0 66.9 59.0 o1.4 oA 58.7 06.2 68.1 69.8 
oe, a . A i *- al. ‘ 5 . \e - 
928 Jan. Feb. Mar. Apr. May. June. July. Aug. ry Oct. Nov. Dec. @ prod 2.2227: 11 74.6 724 67.2 789 724 70:3 581 687 Gor 68.3 74.7 
rreignt eee Bs ms a 105.7 109.8 106.6 110.0 io ins 109.8 lena i062 (Combined index... 7.6 83.2 84.6 85.9 86.4 83.8 78.0 75.1 71.4 14.6 760 82.4 
other *': ioe Re ieee Ge 99.8 100.6 103.4 106.0 106.8 103.7 1935. Jan. Feb. Mar. Apr. May. June. July. Au Sept. Oct, Nov. Dec. 
tric power prod. 101.1 100.7 101-1 101.0 100.6 101.6 103.1 1027 i032 102.7 103.8 103.5 | Freight car loadings 87.1 88.3 86.7 $2.7 79.3° 82° 763 “Ti °i; 84.8 87.3 93.7 
_— cluring ---- 109.5 109.4 106.8 109.0 1 107-1 109.7 112.5 116.5 121.2 1220 124.0 Iscellaneous ... 85.2 862 838 803 761 15.4 748 74.7 77.1 81.7 866 941 
Motoel ingot wrod... 1158 1119 tee 117.1 110.2 109.5 120.7 1198 129.8 131.3 1318 135.0 gael $0.5 92.4 926 87.4 85.8 899 79.4 849 869 G16 88.6 928 
owt on prod...... 106.7 108.6 105.9 106.3 108.1 110.7 110.3 112.9 116.6 ‘7 127.7 128.6 | wiectric power Prod. 93.0 93.1 920 91.7 91.7 93.8 947 962 95.2 949 96.9 97.9 
Textiles seep ioe 103-1 101.2 99.8 103.6 97.0 92.4 98.6 99.7 109.8 110.9 1oB> Manufacturing ...._ 85.4 82.6 77.5 75.6 75.1 720 75.7 79.7 84 88.7 93.2 101.1 
“aoe ‘consump. 105.4 104.5 1013 101.0 105.7 954 919 1004 995 112.2 114.2 109.4 Steel ingot prod..: 70.0 69.2 622 588 586 ofS 58.3 72.9 769 769 80:9 866 
we 1 consump - 87-4 96.6 93.4 90.9 996 912 88.0 87.3 882 979 994 95.5 Pig iron prod....__ 57-3 63.7 59.7 56.0 566 543 552 638 683 73.6 80.0 84.5 
i: cm~«* 112-5 113.3 112.4 97.4 106.1 110.7 97.2 103.5 107.1 108.4 1089 lind Textiles ".....°°*' 110.2 99.0 90.5 907 99.6 902 970 961 1028 145° 105.3 114.0 
: Rayon consump. 95.2 91.1 97-1 103.6 92.5 98.7 95.0 943 1053 1085 104.9 105.8 Cotton consump. 108.9 101.3 926 8&8 92% $4.2 9.0 88.0 98.6 108.7 103.0 115.8 
r? dshoeprod. 107.2 109.0 107.8 102.6 107.3 108.4 111.7 110.9 1027 1032 101.3 94.2 Wool consump... 126.8 101.0 1027 1297 154.4 125.3 140.0 139.7 125.9 151.9 141.2 133.0 
con mobile prod.. 88.5 95.4 97-6 98.6 98.4 102.6 112.0 118.0 125.3 125.3 119°3 138°8 Silk consump.... 80.2 81.8 844 826 80.8 75.2 78.2 79.5 915 924 762 735 
ee :. 134.5 142.5 13410 1349 1274 1283 1264 1280 iore 134.6 143.9 145.8 Rayon consump. 131.1 100.0 72.0 71.3 1089 1062 lose 117.7 116.4 1123 1123 119'9 
oon f prod...... 136.9 120.7 108.4 122.2 121.1 122.7 105.0 120.8 1268 1210 123, 134.8 Boot and shoe prog. 126.5 119.1 118.9 119.6 113.9 103.2 115.1 1106 114.2 lig’ 119.8 148.5 
oe ~" eae 111.6 110.5 117.3 117.4 115.6 119.6 120.4 125.6 121.2 1170 1165 lito Automobile prod.: 103.2 99.6 101.1 936 72% 103? 82.1 65.5 45.6 776 1181 1205 
coamiaal index 104.6 104.6 104.8 105.6 105.6 105.1 107.1 108.5 110.0 111.1 110.9 1112 Lumber Prod eo 36.3 3.9 80.0 61.6 45.8 525 4.1 73.9 80.8 78 76.0 78.6 
: iors Ag, Mat. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec. SE ORES 62.0 63.8 65.4 67.4 681 710 734 71.8 73:1 723 73.6 77.6 
et ean loadings 106.8 108.9 109.1 113.8 112.9 113.5 112.8 113.4 112.8 1084 1016 1008 Zinc prod........ |" oi S52 4.6 672 650 70.5 721 70:6 721 687 wee 74.3 
eres Haneous ... 108.0 108.4 112.5 114.8 114.1 116.3 114.4 115.9 114.1 108.8 101.3 98.7 Lead prod......... 57.1 59.7 67.0 67.8 74.2 72.0 7.9 74.1 75.2 79.2 79.3 84.2 
Cher ...... -.... 104.5 110.0 102.4 111.7 as ua lone pee wap ae ms 102.9 {Combined index. 87.2 86.7 844 828 81.8 82.0 82.7 86.9 86.1 89.1’ 920 967 
Manufactering ima? Ime? tee ie it 131.3 1305 126.7 1271 1241 1101 99°5 1936. Jan, Feb, Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec 
MStecl ingot trod... 128% iad lane tana ie 145.8 144.6 138.4 138.5 125.2 1063 953 Freight car loadings 90.9 892 sf4 “si 93.3 ee a 
Pig irow pred... 1287 1282 198 ions Tape 138 137.6 136.9 134.9 134.5 125.0 110.0 Iscellaneous ... 892 83.9 887 891 9:9 
a oss 114.9 111.1 113.8 117.4 119.2 113.1 1125 110.4 1033 1185 1025 95% Spann 9.2 99.7 847 94:7 969 
"fae consump. 118.6 115.1 115.4 119.2 1223 113.7 1140 109.7 113.9 119.7 103.4 95.1 | mectric wer prod. 97.6 974 963 981 *99'2 
Wool « nsump... 106.6 112.0 114.5 114.9 115.0 101.3 97:9 1013 ‘93% jays 82.8 83.3 | Manufacturing » 90.7 827 862 935 
} Ang cneump... 1119 102.3 1 115.6 106.1 110.2 111.9 115.1 113.0 118.2 109.4 1077 Steel ingot prod. 69.5 67.0 70.2 85.6 91.3 
Rayon consump. 1026 $63 te tine 1h) 1203 1190 118.8 129.7 1298 1101 ‘yy, g iron pred. 76.3 675 68.0 80:8 851 
cotamtaboepron. Ors ieee re une ie) 16-2 115.2 115.7 115.4 114.9 1063 96.7 | Teton Prod-----. 100.1 1018 1017 149) 
Automobile prod.. 1468 iat8 ieee ieee jae 144.9 137.4 124.1 123.2 121.8 1047 725 Cotton consump. 114.4 1049 1076 1124 105.4 
a te +. 143.8 139.2 139.8 1459 139.9 139.8 1422 141.2 130.5 140.8 1904 14e2 Wool consump... 124.0 117.3 1072 862 
one > Se 130.2 119.5 107.4 117.2 110.6 1199 117.9 1171 1195 1180 inet 188 Silk consump.... 358 588 658 70.2 686 
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An Improved Method of Computing Equivalent Yields 
On Tax-Exempt Bonds 


By HENRY T. BODMAN 


HE adoption of the Federal In- 
come Tax Law in 1913, and the 
inauguration of high rates of tax 
in the war years, caused investors 
to take a special interest in the tax- 
exempt feature of municipal and certain 
United States Government securities. In 
order to avoid the income tax on cor- 
porate bonds, investors with large in- 
comes began to concentrate their pur- 
chases in municipals and, for this rea- 
son, ever since the early years of our 
Income Tax Law, municipal bonds have, 
generally speaking, commanded higher 
prices than fully taxable bonds of com- 
parable quality 

The determination of the additional 
price—or what amounts to the same 
thing, the sacrifice in yield—-that an in- 
vestor can afford in buying municipal 
bonds has always caused a good deal of 
confusion among bond buyers. The chief 
complicating factor in the problem is 
apparently due to the fact that while 
the investor calculates his yield on the 
theory that he must amortize premiums 
or accumulate discounts, as the case 
may be, the Bureau of Interna] Revenue 
determines taxable income on the cou- 
pon rate of the bond, regardless of its 
net yield to maturity. In other words, 
the Bureau of Internal Revenue does 
not permit taxpayers to amortize pre- 
miums paid on bonds over the life of 
the bonds, but requires that the premium 
may only be charged off as a capital 
loss in the year that the bond matures 
An investor in a given tax bracket pays 
the same tax on a 5 per cent ten-year 
bond bought at 117 to yield 3 per cent 
to maturity, as he would be on a 5 per 
cent ten-year bond bought at 100 to 
yield 5 per cent to maturity. 

The tables commonly in use purport- 
ing to show the so-called “taxable 
equivalent yields” of tax-free bonds are 
not set up in such a way as to account 
for this fact. Such a table in skeleton 
form follows: 

TAXABLE EQUIVALENT YIELDS OF 


TAX-FREE BONDS 
*Surtax Brackets 


Tax Free $32,000-  $50,000- $74,000- $300,000 
Interest $38,000, $56,000, $80,000, $400,000, 
Rates (%). 25% 35% 51% 70% 
(A) (B) (C) (D) (E) 
1.50 2.00 2.31 3.06 5.00 
2.00 2.67 3.08 4.08 6.67 
2.50 3.33 3. 5.10 8.33 
3.00 4.00 4.62 6.12 10.00 
3.50 4.67 5.38 7.14 11.67 
4.00 5.33 6.15 8.16 13.33 
4.50 6.00 6.92 9.18 15.00 
5.00 6.67 7.69, 10.20 16.67 
*Columns for _ intermediate brackets 


omitted because of space limitations. Rates 
include normal tax 

In column A are shown various tax- 
free interest rates ranging from 1.50 
per cent to 5 per cent. In columns B. 
C, D and E are shown the rates of re- 
turn that taxpayers in the 25 per cent, 
35 per cent, 51 per cent and 70 per cent 
tax brackets would have to obtain to net 
the same return (after paying income 
tax) as shown for the corresponding 
tax-free rates in column A. For ex- 
ample, according to the table, an in- 
vestor in the 35 per cent (normal plus 
surtax) bracket (i. e., taxable income 
between $50,000 and $56,000) must ob- 
tain a return of 7.69 per cent on taxable 
bonds in order to have his return (after 
paying tax on this additional income) 
equal a 5 per cent tax-free return.) 


‘No consideration is given either by this 
method, or by the method suggested later 
in the article, to any benefit to the tax- 

yer resulting from capital losses when 
Poxds bought at a premium mature. The 
benefit of this loss to the taxpayer is 
dependent on how long the bonds are held 
and on whether the investor has net capital 
losses in excess of the amount allowable. 
These and other factors prevent the formu- 
lation of any meral rule to cover this 
point, and no attempt will be made here to 
compute the benefit of capital losses in any 
particular case. 


The table is constructed so that the 7.69 
per cent return, less the proportion of 
the return, 35 per cent, paid as tax, 
equals the 5 per cent figure shown in 
column A. Likewise each figure in col- 
umn A is 35 per cent less than the cor- 
responding figure in column C; 51 per 
cent less than the corresponding figure 
in column D, and so on for the other 
columns. 

It is clear that such a table will give 
accurate results only if the rates of re- 
turn shown in columns B, C, D and E 
are the taxable rates of return, which, 
in the case of bonds, will be the full 
coupon rates. This means that the table 
is accurate only when the yields on the 
taxable bonds, as shown in columns B, 
C, D and E, are identical with the re- 
spective coupon rates. In other words, 
the table is accurate only wren the tax- 
able bonds are assumed to be bought 
at par, in which event the tax is the 
same whether calculated on the yield 
rate or on the coupon rate. 

The impracticability of this assump- 
tion is evident from the last figure in 
column E, which shows, for a 70 per 
cent taxpayer, that a 5 per cent tax- 
free yield can only be compared with 
the yield on a 16.67 per cent coupon 
taxable bond bought at par. Inasmuch 
as coupon rates higher than 7 per cent 
are rare, the comparison with a 16.67 
per cent coupon bond is highly theoret- 
ical and without much practical value. 
As previously indicated, tables of this 
kind are subject to the criticism that 
they do not give accurate results when 
the yields on taxable bonds are not 
identical with the coupon rates. 

An alternative method of making the 
comparison, particularly for application 
in the higher tax brackets, is here out- 
lined. Let us assume that an investor 
in the 25 per cent tax bracket is in- 
terested in determining which of the 
following bonds will give him the higher 
return after paying income tax on the 
top part of his income: 


Matu- Approx. Approx 
Issue. Coupon. rity.* Price. Yield 
Union Pacific Ist mtge. 
R 114% 2.51% 


. R. & land grant.4% 7-1-47 

xX Y Z County. 8% T-1-47 111% 1.85% 
*It is assumed that these bonds mature 

in eleven years from date of purchase 

If he purchases the Union Pacific 
first ‘mortgage railroad and land grant 
4s, this investor will be forced to pay 
25 per cent of his coupon rate as income 
tax, so that for all practical purposes 
he is buying the equivalent of an issue 
of Union Pacific first mortgage rail- 
road and land grant 3s due July 1, 
1947 at 114%, on which the yield to 
maturity, as shown by the ordinary bond 
table, would be 1.58 per cent. The X Y Z 
County 3s due July 1, 1947, thus pro- 
vide the greater yield by the difference 
between 1.85 per cent and 1.58 per cent, 
or .27 per cent. 

It is interesting to note that accord- 
ing to the ordinary method of calcula- 
tion, as exemplified by the type of tax 
table in common use, the Union Pacific 
bonds would provide the greater yield; 
for on the usual theory the tax-free 
yield of the Union Pacific 4s bought on 
a 2.51 per cent basis would be 75 per 
cent of 2.51 per cent, or 1.88 per cent, 
which is slightly higher than the 1.85 
per cent yield on the X Y Z County 
bonds. This discrepancy —30 basis points 
between 1.88 per cent and 1.58 per cent 


—would of course be larger in tax 
brackets above the 25 per cent rate 
used in the example. 

Discussion of this subject would not 
be complete without mentioning another 
common method of finding taxable 
equivalent yields, this method being fre- 
quently used by dealers in United States 
Government securities in computing 
taxable equivalent yields for institutional 
bond buyers. While the method is quite 
accurate for corporations (tax rates be- 
ing from 12% per cent to 15 per cent, 
1935 law), it is not accurate for higher 
tax brackets and for high coupon bonds. 

This method is based on the theory 
that because it is the full coupon rate 
and not merely the yield on tax-free 
bonds which is exempt from income tax, 
the so-called “value of exemption” must 
be computed on the coupon rate of taz- 
free bond. This value of exemption is 
added to the yield of the tax-exempt 
bond to obtain the taxable equivalent 
yield. 

In what follows this method is applied 
to the former example in which an in- 
dividual investor in the 25 per cent tax 
bracket wants to determine the taxable 
equivalent yield of the X Y Z County 3’s 
bought on a 1.85 per cent yield basis. 

The value of exemption is found by 
dividing the 3 per cent coupon rate by 
75 per cent, which gives the equivalent 
taxable coupon rate, and from the re- 
sult subtracting the coupon rate, 3 per 
cent. In this case the resultant differ- 
ence, known as the “value of exemption,” 
is 1 per cent, which, when added to the 
yield of the bond, gives the taxable 
equivalent yield, which is 2.85 per cent. 

This method, while fairly accurate in 
most cases, limits the comparison of the 
yield on a tax-free bond with a given 
coupon rate to the yield on a taxable 
bond with a coupon 33 1-3 per cent high- 


er for the 25 per cent bracket, approxi- 
mately 104 per cent higher for the 51 
per cent tax bracket, &c., which may or 
may not be the desired comparison. Fur- 
thermore, this theory leads to the er- 
roneous conclusion that the higher the 
tax-free coupon, the greater is its value 
of exemption. This conclusion is not in 
accord with the facts, for high tax-free 
coupons cannot provide any more ex- 
emption than lower tax-free coupons, in- 
asmuch as by definition both are fully 
exempt. The converse, namely, that an 
investor pays more tax on a high cou- 
pon taxable bond with a given yield 
than on a lower coupon taxable bond 
with the same yield, is, however, true 
Returning now to the method sug- 
gested by the writer, an interesting sit- 
uation recently arose in which applica- 
tion of this method demonstrated another 
phase of its usefulness. New York Edison 
Company first lien and refunding 3\s, 
due Oct. 1, 1965, were recently offered at 
100 to yield 3.25 per cent to maturity. On 
that day (Feb. 27, 1936) Detroit Edison 
Company general and refunding 4s, due 
Oct. 1, 1965, could have been bought at 
110% to yield 3.43 per cent to maturity, 
a more attractive yield by 18 basis 
points. Consider the net yields, after pay- 
ing income tax, of these bonds to an in- 
vestor in the 50 per cent tax bracket: 


NET YIELD OF TWO BONDS TO INVES- 
TOR IN 50 PER CENT TAX BRACKET 


Matur- 
Company Coupon. ity. Price. Yield. 
(1) Detroit Edison 
Company .......4% 10-1-65 110% 3.43% 
(2) To a £0 per 
cent taxpayer, 


bond would be 

equivalent to De- 

troit Edison.....2% 
(3) New York Ed- 


10-1-65 110% 1.55% 


ison Company...3%% 10-1-65 100 3.25% 
(4) To a 5BO per 

cent taxpayer, 

bond would be 

equivalent to 

New York Edi- 

DE 64545 tensous 156% 10-1-65 100 1.625% 


By comparing (2) and (4) in the fore- 
going it is clear that the New York Edi- 
son bonds actually provide the greater 
return for investors with taxable incomes 
of upward of about $70,000, although 
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A miller, an oil refiner 
anda turkey erower agree 


A flour mill writes: “We consider our Long Distance 
telephone bill one of the best investments we make 

An oil company says: “One month's telephone sales 
totaled $293,080, at a telephone selling cost of less 
than Kof IY A turkey growers’ organization reports 
a $300,000 sale to a large distributor, after two tele- 
phone talks. In countless ways, Bell System service 


contributes to the growth of American business. 
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the yield before considering income tax 
is less than the yield on the Detroit Edi- 
sons. This is again due to the fact that 
the tax is calculated on the coupon rate, 
which is enough higher on the Detroit 
Edison bonds to more than offset their 
greater yield. Making use of this method 
any holder of Detroit Edison bonds pay- 
ing surtax in the 51 per cent bracket, or 
in any bracket higher than 51 per cent, 
could have switched into the New York 
Edison bonds at a slight gain in yield. 

Similar comparisons which can be 
worked out by the method suggested by 
the writer should prove interesting and 
profitable, especially to those in the 
higher surtax brackets. 

In summary, it may be said that, while 
the two methods ordinarily used in com- 
paring yields on tax-free and on taxable 
bonds are not, strictly speaking, incor- 
rect, these methods provide extremely 
limited and sometimes impracticable 
comparisons. The method here suggested 
provides a more general comparison and 
has the advantage of permitting an ac- 
curate calculation of the yield of cor- 
porate issues after giving effect to the 
income tax as it must be computed un- 
der the existing law. 





Recent Books 
ADVENTURES IN PRICE FIXING 
By Jules Backman 

In view of the present world-wide 
tendency toward government interfer- 
ence with economic activity, Dr. Back- 
man’s lucid description of specific gov- 
ernmental attempts at planning and the 
reasons for their several failures is time- 
ly. Under the present political adminis- 
tration, this discussion of price fixing 
has particular significance to the busi- 
ness man. 

Some nine experiments in price fixing 
are set forth, all of which terminated 
unsuccessfully. Among the better known 
are the Chadbourne Sugar Plan, the 
Stevenson Rubber Plan, the AAA and 
cotton, coffee in Brazil and nitrates in 
Chile. Every conceivable method known 
and every possible tool within the State’s 
power have been used to insure the suc- 
cess of the various plans. The tax power, 
the tariff, control of supply, the limita- 
tion of imports, &c., have failed to bring 
about the desired ends. 


Among the numerous reasons for such 
failures advanced by the author are the 
stimulation of production from outside 
sources, the increased use of substitutes, 
the inability to control all producers and 
the lack of control over consumption 
and consumers. 

Perhaps the most effective summary 
of the value of such restrictive schemes 
is Dr. Backman’s own words: “If the 
price is fixed higher or lower than com- 
petitive conditions warrant, maladjust- 
ments will be created, while if the price 
is fixed at the level warranted by com- 
petitive conditions, price fixing is un- 
necessary.” 

(The Farrar & Rinehart Pamphlets, 40c.) 


= * * 


LIVESTOCK UNDER THE AAA 
By D: A. FitzGerald 

This is the fourth volume growing out 
of the Brookings Institution’s ‘“concur- 
rent study of the Agricultural Adjust- 
ment Act.” It deals briefly with the 
emergency pig and sow slaughter of 1933 
(since this activity was covered in de- 
tail in the preliminary report of April, 
1934) and more fully with the corn-hog 
contracts of 1934 and 1935. It also covers 
such adjustment operations as were un- 
dertaken with reference to cattle and 
supplementary phases of the livetstock 
porgram of the AAA—notably with ref- 
erence to feed grains. (Brookings Insti- 

tution, Washington, D. C., $2.50.) 


ADVERTISEMENT. 


ADVERTISEMENT. 








THE SUEZ CANAL COMPANY 


Extract from the Report of the Council of Administration, and from the Speech delivered by M. the 
Marquis de Vogiié, President of the Administrative Council, at the General Meeting on June 8, 1936. 


EXTRACT FROM THE REPORT OF 
THE BOARD OF DIRECTORS 


The complete report is sent to any per- 
son who applies for it to the Company, 
1 Rue d’Astorg, Paris. 


During the year 1935 the shipping tran- 
sit through the Canal was particularly 
active. Doubtless this activity attributable 
to an exceptional cause, the Italo-Ethi- 
opian conflict, must be considered, at 
least in part, as ephemeral. None the 
less, under its influence, the transit re- 
ceipts during the past year exceeded by 
about 31 million francs those of 1934. On 
the other hand, the expenses having 
slightly decreased, the sum at your dis- 
posal amounts to 620 million francs, an 
increase of about 39 millions over the 
comparative figure for the year 1934. We 
propose to maintain the various appro- 
priations at the samé figure as last year, 
which would permit, while allotting 35 
millions to the extraordinary reserve, of 
an increase of 15 francs in the gross in- 
come on the capital share which would 
thus be raised to 540fr. 

Our President explained to you last 
year the situation created for your enter- 
prise by the Egyptian Government decree 
of May 2, 1935, abolishing the gold clause 
in Egypt. The long pourparlers carried on 
concerning this matter between the Egyp- 
tian Government and ourselves led to the 
conclusion of an agreement, which con- 
ferred on your Company the possibility 
of obtaining an increase in the maximum 
navigation dues stipulated in the statutes 
to the full extent necessary to maintain 
its original gold value. It is superfluous 
to insist on the importance of the guar- 
antee thus obtained, which practically 
places the collection of your receipts out 
of danger from monetary upheavals which 
unfortunately are always possible. 


In addition to this financial advantage, 
the agreement presented the very great 
interest of drawing closer the ties be- 
tween your Company and the State from 
which it holds its concession. Accordingly 
we have undertaken to reserve hence- 
forth two seats. as directors for Egyptian 
representatives. We have further agreed 
to introduce gradually among the em- 
ployees of our services in Egypt a cer- 
tain proportion of young men of Egyp- 
tian nationality. Finally, we were able to 
settle on satisfactory terms a number of 
questions concerning the customs system, 
the land concessions and the conditions 
for the upkeep of the towns of Ismailia 
and Port Tewfik. In recognition of the 
various advantages derived from the 
agreement by your Company, it has 
been arranged that an annual payment of 
£E.200,000 should henceforth be made to 
the Egyptian Government. 

The conclusion of this agreement meets 
the conditions to which our President 
made allusion last year when he de- 





clared that your Company was ready to | 


resume its traditional policy of reducing 
the transit tariff, as soon as it had ob- 


tained the necessary assurances in regard | 


to its monetary status. Accordingly we 
have decided that from July 1, 1936, the 


transit tariff for ships is to be reduced | 


| down to 4,285,000 tons. 


from P.T. 36.56—or 7s. 6d.—to P.T. 34.125 | 
—or 7s. per ton of net registered tonnage. | 


The farsighted policy, which you have 
always followed and which has led to the 
formation of an important reserve, en- 
ables one to view the decrease in receipts 
which will result from this reduction 


without uneasiness in regard to the finan- | 


cial situation of your enterprise 
The accounts which are presented to 


|} ment. 


you have been drawn up by including | 
under the head of Social Charges the | 


sums which the Company would have 
had to pay if the service of its bonds and 
the payment of interest and the amortiza- 
tion of its shares had continued to be 
made on a gold basis. The sums repre- 


senting the difference between the value | 


thus entered as 
amount actually paid have been carried 


expenditure and the | 


to a reserve account. They will be kept | 


until the Egyptian courts dealing with 
the question have rendered a decision on 
the scope of the decree in regard to the 
bondholders. 


- The shipping movement 
Canal amounted in 1935 to 5,992 transits, 
representing a net tonnage of 32,811,000 
tons. Only the year 1923, a year of great 
worldwide prosperity, brought to the 
Canal a tonnage exceeding that of 1935 
and then only by 2 per cent. 


Compared with the total tonnage of 
1934, the shipping movement of last year 
shows an increase of 1,060,000 tons, or 3.3 

er cent, the increase being spread over 

th directions of transit. Unfortunately 
this extreme activity is not due to an in- 
crease in trade by way of the Canal. 
It arises from the Italo-Ethiopian con- 
flict and the resulting transport of troops 
and stores. 


Deducting the tonnage of ships assur- 
ing such transport, it is seen in fact that 
the trade movement proper is slightly be- 
low 28,500,000 tons. This is one of the 
lowest results registered in the last ten 
years. In comparison with 1934, the figure 
represents a decrease of about three mil- 
lion tons. 

The volume of merchandise shipped 
through the Canal was 26,308,000 tons, a 
loss of 7.4% as compared to the 1934 
figure. The loss was in the return freight 
movement, which amounted to only 17,- 
404,000 tons instead of 20,464,000 tons. On 
the other hand, the North-South move- 
ment showed an increase of 940,000 tons, 
a gain of 11.8%, totalling 8,924,000 tons in 
spite of the marked reduction in Russian 
exports during the second half of the 
year. 


through the | 


The most important group in the Nov'th- 
South traffic in 1935 is still that of min- 
eral oils, notwithstanding a heavy reduc- 
tion of 16.6 per cent, which brought it 
This reduction, 
which we forecast last year, is the 
consequence of the commencement of the 
working of the Irak petroleum field. 


The year 1935 was characterized by 
marked shipping activity in combination 
with a tightening of commercial ex- 
change. This tightening seems to be in 
contradiction to the course of the _ in- 
dices of world trade, which showed, dur- 
ing the past year, a decided improve- 
But traffic through the Canal felt 
the repercussions of specific conditions 
which caused a reduction in the activity 
of certain commercial movements of 
merchandise through the Suez Canal. 

With regard to Canal traffic the begin- 
ning of the current season presents the 
same conditions as in 1935: increase in 
movement of bulk tonnage and reduction 
of movement of goods. For the first four 
months, net tonnage gained 3.7% over the 
corresponding figures for last year. As 
for the movement of goods, although a 
slight increase in Russian shipments is 
noted by comparison with the first quar- 
ter of 1935, it is in contrast offset by a 
reduction in the approximate total volume 
of goods comprising the return move- 
ment, and the picture presented by the 
current trade in basic products hardly 
permits us to count upon an improve- 
ment in this general situation during the 
balance of the year. 

Certain signs, however, appear favor- 
able. In the first place the economic con- 
juncture shows elements of improve- 
ment; absorption of stocks, rising prices 
of raw materials and reduction of world 
unemployment. In the shipping trade, a 
decrease in laid-up tonnage is noted. 
This is due in large part to the breaking 
up of old ships, but it has none the less 
contributed to the improvement in the 
freight market. 

Finally, in the Canal itself, a favorable 
index is seen in the large growth during 
the first quarter of 1936 of the transits 
of cargo ships in ballast for destinations 
beyond Suez. 

It is none the less true that on the 
whole economic activity is still paralyzed 
in its attempts to stage a recovery by 
the ssentimentyof insecurity and insta- 
bility which, unfortunately increasing on 
all sides, renders the most reasonable 
forecasts futile and thus discourages any 
spirit of enterprise. It must be hoped that 
circumstances will soon become more fa- 
vorable to the development of initiative 
and effort on which general prosperity 
depends. 

The Meeting unanimously approved all 
the resolutions presented by the Board of 
Directors. 


EXTRACT FROM SPEECH OF M. MARQUIS de VOGUE 


Ladies and Gentlemen: 


On several occasions this year the Suez 
Company, without its own volition, has 
been under the spotlight of the shifting 
scene of current events. 


At first it was in connection with the 
Italo-Ethiopian conflict. Voices were 
raised ——. almost insisting, that 
the Suez Canal be closed to Italian ves- 
sels. A broad, sometimes violent, discus- 
sion was begun in the press regarding 
the rights and duties of the Company. 


Now, the truth is very simple. The 
most absolute neutrality is the rule of 
your Company. It is written in the 
charter of its concession and in _ its 
statutes. Furthermore, it is guaranteed 
by an international convention of Oct. 
29, 1888, expressly confirmed by the 
Treaty of Versailles. The first article of 
this agreement says, in clear terms, that 
“the maritime canal of Suez shall always 
be free and open, in time of war as in 
time of peace, to all vessels of commerce 
or of war, regardless of their flags,’’ and 
it adds: ‘‘The canal never shall be sub- 
ject to the exercise of the right to block- 
ade.’’ If, through an act of force, which 
there is no reason to believe likely to 
occur, any Power whatever should dare 
to forbid the vessels of another Power 
from entering the canal, such a gesture 
would be equivalent to an act of war, 
with all its consequences. 

As to your Board of Directors, the 
question of closing the canal could not 
be placed before it and it never has had 
occasion to discuss it. 

And then the arrangement we made 
with the Egyptian Government was 
saluted by press comment even before it 
had seen the light of day. 

Regarding the primary cause of this 
arrangement, I allow myself to remind 
you of what I said here last year in 
talking with you about the uncertain 
position in which your ae mad had been 
placed through the Egyptian decree of 
May 2, 1935, annulling the gold clause in 
international contracts. At the first 
glance we had every reason to believe 
that under the very terms of the decree 
and in virtue of judicial decisions fixing 
its monetary statute, the Company was 
not touched by the new legislation. 





Nevertheless, this view encountered some 
objections and it appeared necessary to 
us to have the competent authority be 
good enough to furnish official and exact 


| the Court of Alexandria, b 


statements as to the application of the | 


decree to our case. 

These assurances were given to us by 
a decree of April 30, last, which, in mak- 
ing the Egyptian piastre our legal money 
ruled that the maximum transit rate 
always could be raised to the number 


of piastres equivalent to the ten gold | 


francs provided for by the act of con- 
cession. Our money statute, threatened 
for a moment, now rests upon a solid 
basis and allows us to envision without 
worry such movements as may be pro- 


duced still in the uneasy realm of 
currency. 
During the discussions engaged in 


regarding this matter the time seemed 
favorable for settling in a definite man- 
ner some other questions that had been 
in suspense for a long while. 
ment has been established providing, on 
the one hand, for the granting of certain 
concessions by the government to the 
Company and, on the other, for the pay- 
ment of an annual ailowance to the 
government by the Company in considera- 
tion of the advantages conceded to it. 
Finally, these conversations again 
brought to the front the advantage of 
tightening the ties, already very friendly, 
existing for more than eighty years 
between Egypt and the Company. Meas- 
ures have been taken to make their 
collaboration still closer, in the Council in 
Paris, as well as in our service in Egypt. 
Freed from the worries about the future 
due to the persistent instability of the 


| bonds? 


An agree- | 


currency, we see the establishment of the | 


conditions necessary for the maintenance 
of the traditional policy of your Company. 
A policy consisting in serving at the same 


time the interests of the shipowners, of | 


its patrons and of its stockholders. And 
today, in proposing to you an increase 
in dividends, we are glad to be able to 
offer to the shipowners a material reduc- 
tion in transit rates. 

In the sharpness of the 
struggle, which above all consists in a 
battle against net costs, even a slight 
advantage may determine a shifting of 
direction in a commercial movement. 


economic | 


The Egyptian Government has not 
thought it ought to confirm by legislation 
the statute regarding our bonds which 
a decision 
rendered June 4, 1925, ‘had established 
upon a gold basis. The Court itself, 
departing a little from its previous legal 
view, made a decision Feb. 18, last, in 
another case, in which it now appears to 
reject any reference to gold so far as the 
franc stipulated in Egypt is concerned. ~* 

Will the new law be applied to our 
Doubt is still permissible. The 
question has been brought before the 
mixed tribunals by a group of bond- 
holders. An Egyptian credit institution, 
holder of founding shares and of private 
shares, has intervenec in the affair, 
opposing its conclusions to those of the 
bondholders. In this dispute, where inter- 
ests conflict which we do not care to 
separate, all we can do is to resign our- 
selves to the decision of the courts. While 
awaiting the final decision of the Court 
of Alexandria, we shall continue to adhere 
to the provisional solution adopted last 
year, the only one permitting us to safe- 
guard the various interests involved. 

To sum up. The year that has ended 
brought to your Company some gratifying 
and interesting results. What does the 
future hold for it? Toward what evolu- 
tions, or revolutions, perhaps, are we 
being dragged by the new formulas that 
are upsetting the economic, political, 
philosophic and moral conceptions upon 
which the Old World established its 
existence? Nothing can be foretold about 
what will be done tomorrow. , 

But no matter what difficulties may be 
presented to your Company tomorrow, it 
may be said that it is.in a better position 
to face them than it was yesterday; and, 
although there certainly is no occcasion 
for exaggerated optimism, it seems, never- 
theless, that it has nothing to fear from 
the future. 

Everything is in order to allow your 
Company to follow its course with confi- 
dence, in the midst of the fluctuations 
of politics and the vicissitudes of world 
economics, and always to adapt better 
to its universal mission the great work 
created on the soil of Egypt by the genius 
of Ferdinand de Lesseps. 


(Unanimous agreement.) 
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Financial Markets: Stocks Extend Rise; Motors and 


TOCK prices have fluctuated rather 
widely during the past week. A 
rapid advance in a number of is- 
sues to new high levels has been 
followed by a decline. Volume of trad- 
ing has been heavier. Bond prices have 
in general moved in a narrower range, 
but have likewise been extremely irreg- 
ular. In some second-grade issues rather 
substantial advances have occurred. 
The week under review began with a 
moderate decline.- Prices continued to 
recede until Saturday morning when a 
recovery began. Prices then advanced 
sharply until Tuesday morning when a 
mildly reactionary tendency developed. 
This gave way to another sharp advance 
on Wednesday. On Thursday, however, 





| WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


#30 

















JUN 25 
pee {120 
alte y 
U ; 1110 
lioo 
t JUN 
High Low Last 
June 19 aia tail 121.0 119.5 120.0 
June 20... ..121.3 119.9 121.2 
June 22..... .123.3 121.4 122.7 
June 23.. ‘ ...123.4 121.4 121.5 
June 2...... Se YW 121.2 123.4 
June 25 123.1 120.7 120.9 


For the list of stocks and their weights 
see THe ANNaLIst of June 5, 1936. 


the trend of the market reversed itself 
and in some sections of the lists rather 
severe declines occurred. 

The chief gains on the Saturday- 
Wednesday advance were in Chrysler, 
General Motors, Westinghouse, Union 
Carbide, Loew’s, the tobacco stocks, 
Smelters, International Nickel, Western 
Union, Allied Chemical, Eastman Kodak, 
Johns-Manville and the oils. A number 
of merchandising issues rose to new tops, 
among them Sears-Roebuck, Interstate 
Department Stores, Kaufmann and Fed- 
erated Department Stores. The most sub- 
stantial losses in the Thursday decline 
were in the steel stocks, Westinghouse, 
American Telephone and Atchison. Sev- 
eral specialties such as Gillette, Electric 
Storage Battery and Gold Dust sank to 


new lows. 


The market’s advance up to Thursday 
appears to have been due in part to re- 
ports on the continued relatively high 
level of general business activity and to 
optimism over the more conservative 
trend of political sentiment. No doubt 
also the anticipation of favorable second- 
quarter earnings statements has had 
some effect upon the price level. The 
market's rather sharp decline on Thurs- 
day appears to have been in part the 
result of discussion at the Democratic 
convention of a platform plank against 
monopoly. It was thought that this 
might have a particularly unfavorable 
effect upon steel stocks 

Other influences that may have con- 
tributed to the market's decline on Thurs- 
day are the fear that more serious labor 
difficulties may develop in the steel in- 
dustry and to the belief that in any case 
steel output is likely to decline rather 
sharply at some time during the third 
quarter. It is believed that forward 
buying nas anticipated third-quarter re- 
quirements in many instances and that 
this will have an unfavorable effect upon 
third-quarter output. 

The stock market has followed a gen- 
erally upward trend over the past eight 
weeks. In some instances the recovery 
has canceled practically all the ground 


Stores Take Leadership 











THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS~LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK | 
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The Annalist Averages are now published daily in the New York Daily Investment News. 


lost during the April decline. A few 
issues, notably Chrysler and Union Car- 
bide, have exceeded their April high 
records. This recovery has been on fairly 
light buying. At no time has the market 
been as active as it was during the first 
quarter of the year. The lower volume 
has been interpreted by some observers 
as an unfavorable symptom. Other stu- 
dents of the market’s technical action 
have emphasized the ability of prices to 
advance so promptly following the April 
decline, particularly in the face of a 
number of important uncertainties. 

In the outlook for common stock 
prices during the remainder of the year 
the most important influence is the na- 
tional elections. It seems reasonable to 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 








———_———_— -1936- —_—— 

June May Apr Mar. Feb. 
eer AOR 112.66 112.28 111.80 111.08 
ere 112.91 112.80 112.12 111.04 
vases 112.91 112.80 112.15 111.80 sata 
aoe 113.01 aa 112.14 112.04 111.19 
a 113.00 112.86 112.22 112.02 111.11 
19......113.15 113.01 112.14 111.38 
ERED 113.16 113.12 112.28 112.05 111.68 
. ar ...- 113.21 112.29 111.99 111.70 

...++.113.04 113.26 112.32 ; Ae 
. ae 112.94 113.20 112.22 111.91 ae 
c ae 112.79 me 112.22 111.91 111.75 
25......112.81 113.15 112.04 111.75 111.65 


suppose that over the next four months 
business men and investors will devote 
increasing attention to political in- 
fluences. The possibility of a minor re- 
action in general business activity dur- 
ing the third quarter is also an item in 
the situation. Some believe that the 
situation is in some respects similar to 
that in 1934 and that in consequence a 
fairly substantial recession may be ex- 
pected. On the other hand it is pointed 
out that the recovery in both bonds and 
the stock market has gained considera- 
ble momentum over the past two years 
and that it is also possible that the politi- 
cal sentiment has shifted in a conserva- 
tive direction. 

The second-grade bond market has 
seen a number of rather brisk advances 
during the week, notably in Warner 
Brothers and Studebaker. High-grade 
bonds, however, have in general shown 
little change. 

One favorable feature of the market’s 
inactivity during the past several months 
has been the fact that it has enabled the 
stock ticker to keep abreast of prices on 
the floor of the Stock Exchange. It will 
be recalled that during the more active 
markets of the first quarter the ticker at 
times ran behind the floor. Although 
these delays were not particularly bad, 
they suggested clearly what might be ex- 
pected during a wave of heavy public 
buying or selling. 

It is surprising that the Stock Ex- 
change has not taken advantage of the 
relatively low level of trading activity 
during recent years to improve the quo- 
tation-recording mechanism. The ticker 
is an important element in the mainte- 
nance of a free market and if the tape 
gets too far behind the floor the way is 
open for various manipulative practices 
which are against the interest of the 
public, and, in the long run, of the Stock 
Exchange itself. A. MCB. 
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The Week in the Commodities; Commodities Advance 
On Drought and Heat 


GENERAL advance in commodity 
prices, largely under the stimulus 
of drought reports from the 
Northwest and Southeast, sent 

The Annalist Weekly Index of Whole- 
sale Commodity Prices 1.8 points higher 
to 122.6 on June 23 from 120.8 (revised) 
the Tuesday previous. Outstanding in 
the rise were the grains and flour, steers 
and hogs, butter and the textiles general- 
ly. Rubber, tin, hay and cocoa also rose. 
Zinc, apples, lambs and pork were the 
only commodities to register losses. 
DAILY SPOT PRICES 
Moody’s— 
Index. 
U.S. Old 
or Wheat. Corn. Hogs. $. $. 
June 17...11.98 1.11% .78 10.02 165.0 98.2 
June 18. . 712.00 Lig 7 10.11 165.3 98.4 
June 19...12.23 1.1 on 10.18 167.2 99.5 
June 20...12.32 1.17 82 1 - sn 
; 10.28 168.6 100.0 


June 22...12.41 1.1 81 
June 23...12.28 1.1 81% 10.24 168.2 99.9 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—~Da s average, good and choice, Chicago. 
Moody’s Index—Fifteen staple commodities; 
Dec. 31, 1931— 100; March 1933 = 80. 


WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country) 
Ger- 


Canada. U. K. France. many. 
PD. sictdictnman 1926 1926. July,’14. 1913. 
Day compiled.... Fri. Sat. Sat. Wed 
Week Ended: 
1936. 
/ GARR 72.9 68.4 362 103.6 
ae 72.7 68.2 364 103.5 
Se 72.5 68.5 103.7 
Pe Bi cecescs 72.4 68.2 371 103.5 
SS Saar 72.6 68.2 374 103.6 
) a 72.5 68.2 103.6 
3S a 72.6 68.1 378 103.5 
cS Sey 72.5 68.4 9 103.6 
> are 72.4 68.3 3. 103.6 
eae 72.2 68.3 379 103.6 
(J Seer 72.1 68.4 377 103.7 
Ss eee 72.0 68.3 376 103.7 
Bs Bi eccccece 72.2 67.5 6 103.8 
PG Di tacenss 72.3 68.2 375 103.8 
 _ aaa 72.1 68.0 375 103.7 
3 See 71.9 68.1 376 103.7 
Mey I... .03.. 71.9 68.2 377 103.7 
May 28........ 71.8 67.7 376 103.7 
ED GN So0en0 71.8 68.2 377 103.8 
SE Gi scsenss 72.0 68.0 104.0 
sume TB. ....5.. 72.3 68.2 378 104.1 


COTTON 


The cotton market advanced sharply 
last week in heavy trading, prices reach- 
ing new highs in over a year, and al- 
though the market reacted somewhat on 
Tuesday, closing prices on that day 
showed large gains for the week. July 
closed at 12.18-12.20, up 40 to 42 points 
from the previous Tuesday’s close, and 
October at 11.49-11.50, up 21; spot mid- 
dling closed at 12.28, 43 points above a 
week before, and October Liverpool at 
6.27d, with a gain of 25 points. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 

round as half, linters excluded; as re- 

ported by ‘the New York Cotton 
Exchange) 
--W'k End. Thursday— Yr.’s 
Jun.18, Jun.11, Jun.20, > ge 
1936. 1936. 1935. P.C. 
Movement Into Sight: 

During week..... 92 43 +41.9 

Since Aug. 1..... 12,177 ... 7,961 +53.0 
Deliveries During Week: 

To domestic mills 88 106 74 +18.9 

To foreign mills.. 90 96 100 —10.0 


To all mills....... 178 202 174 +23 
~~ Since > Aue. A: 

To domestic mills 5,662 ... 4,430 +27.8 
To foreign mills.. 5,597 :.. 5,002 411.9 
To all mills...... 11,259 F 9,432 +19.4 

Exports: 
During week. 87 77 90 3.3 
Since Aug. 1..... ” 5,785 ... 4,472 +29.4 
World Visible Supply 

(Thursday): 

World total...... 4,024 4,141 3,847 + 4.6 
Week’s —*.-- —117 —110 —131 


U. S. A. only... 2,904 3,018 2,593 +12.0 


Oprtifieated Stocks: gy gi 

The market advanced sharply on 
Wednesday in very heavy trading, on in- 
adequate rains in the Southeast, the 
scarcity of desirable spots and the heavy 
mill bookings. After reacting slightly on 
Thursday, it rose afresh on the follow- 
ing day, as the government pool an- 
nounced the completion of its July liqui- 
dation. On Saturday a further advance 
was scored, on trade buying against ac- 
tual sales and Wall Street participation. 





After an early reaction, a further ad- 
vance took place on Monday, partly on 
the strength of the good Worth Street 
business of last week. Losses of 12 to 
15 points Tuesday reflected rains in the 
Southeast and profit-taking. 

The week was noteworthy for the 
greater advance in the July contract 
than in the other months, due to the 
elimination of the pool interest in that 
month. Pool holdings were announced on 
June 19 as totaling 283,993 bales, of which 
124,300 were October contracts and 159,- 
693 spots. The course of spot prices and 
the July contract in the near future de- 
pends largely on whether the government 
elects to release more loan cotton. While 


many in the trade doubt whether this 
will be done, the acute shortage of need- 
ed grades until the new crop is available 
makes it somewhat dubious whether the 
government will deliberately lay itself 
open to the charge of being responsible 
for forcing the mills to curtail opera- 
tions. Apart from the greater advance 
in July, the gains generally made seem 
to have reflected less the unsatisfactory 
crop prospects in the Southeast than the 
encouraging reports from Worth Street 
and the pressing needs of the mills for 
spot supplies. 

While parts of the Southeast received 
rains over the week-end, large areas are 
still without relief, especially in Geor- 
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1935. Products.Products.Products Fuels. 


pi tRevised. 
and Holland. ack figures: 
see THE ANNALIST of 
page 916. 


For weekly 


Wheat, No. 2, red, c. i. f. domestic (bu.)... 
Comm, BIG. B WER COG}. 0 cccccsecscccvcees 
Se, a Ne CIID s 6.56: 0:6:6:0:0:0:5:0:0:0:080:00:00 
Rye, No. 2, Western domestic, c. i. f. (bu.). 
PEO, MURINE CLD sco c ccccccccccesoseseses 
Cattle, choice heavy steers, Chica, . A whee ) 
Hogs, day’s average, Chicago (1 b.). 
Cotton, meyer J upland (lb.). 
Wool, fine staple territory (ib.)... 
Wool, Ohio delaines, scoured (b.) 
Beef, choice Western dressed steers, 700 ib. 
and 3 |} Reno Pra irre 
Hams, picnic (1b.).......... os es 
Pork, mess (100 Ib.).... ial 
Ps CE MD ccccencescennnesceawsnedsas 
es SE Ws o.oo. 0:00 00000000000 0s0eees 
Coffee, Santos, <z eee en 
Coffee, Rio, No. Ib. 
Flour, car lots, 98 cotton peste Ss eer 
Lard, choice Western (1(€0 1 
Cottonseed oil, bleachable (100 Ib. 44 errs 
Printcloth, 38%%- -inch, 64x60, 5.35 ( 








unbranded double cuts | rr re 
Cotten: yarn, Southern two-ply warps, No. 
edna ns sacnsacukavsegndeed oad armaees 
Worsted yarn, 
weaving 60s ( 
Silk, 78% seriplane, see. 
near-by delivery (lb 
Rayon, 150 denier, ist eli tt eee 
Coal, anthracite, stove, company (net ton). 


burgh a eee ere 
Coke, Connellsville furnace, at oven(net ton) 

Reporter avge. at efinery centers (gal.) 

Drug Reporter average for 10 fields(bbl.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ). 
eos F,  clectrolytic, elivered Conn. (lb.). 
Tin, —> Pr ry mre enema aterm 
Zine. Mast St. Louis (D.)........c0cccccceee 
Leather, Union (Ib.) 
Hides, heavy native steers, eee (Ib.). 
Paper, newsroll contract OS aes tie eso 
Paper, wrapping, No. 1 Kraft (Ib.)......... 
Rubber, standard thick latex (Ib.).......... 


port. n Nominal 








8g DOLLAR 
$+ 
ew oe Foe Al 

70) y | | a 
60 Tieie 77 ASONWDOD FuaAwsTASOND SP uaAws IAS OND ae) AwsJoasounod -uaw 

932 1933 193. 1935 6 

- In Terms of Current U. S. Dollars—————— All 
1. 2. 3. 4. 5. 6. 7. 8 All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 


Metals. Materials. icals. 


June 25...113.4 126.4 106.6 162.6 110.1 111.5 98.5 83.1 121.7 71.8 
1936 
May -113.7 121.2 105.4 170.7 110.7 111.8 97.3 86.0 121.6 72.2 
May 12...109.6 119.6 104.8 170.7 110.7 111.8 97.3 85.8 119.6 71.2 
May 19...110.8 119.4 104.3 170.7 110.6 111.8 97.3 86.0 120.0 71.5 
May 26...111.9 120.5 103.9 170.7 110.6 111.8 97.3 86.0 120.6 71.9 
June 2...110.9 120.8 103.7 171.0 110.5 111.8 97.1 86.0 120.4 71.8 
June 9...111.3 121.1 105.1 171.0 110.5 111.8 97.1 86.1 120.6 71.9 
June 16...111.7 121.3. 7106.1 170.8 110.4 111.8 97.1 86.1 7120.8 +72.0 
June 23...115.4 122.6 *107.2 170.8 110.4 111.8 97.1 86.2 122.6 72.8 


{Based on “one suecatons for France, 
une 22, 1934, page 96 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


yd 
Cotton sheeting, brown, 36- 1 56x60, 4.00 


Coal, bituminous, steam, mine run. Pitts- 


Gasoline, at eee Oil, Paint and preg 
r 


Petroleum, crude, at well, Oil, Paint and 


June 23, 1936. June 16, 1936. June 25, 1935 
$1.18: $1.111%4 $0.96 
-814 77 1.01% 
bi ae 5 ‘6 
71 §.64! 62¥ 
‘8 ‘32% a5Y 
8.62 8.31 11.87 
10.24 9.94 9.12 
1228 .1185 1190 
88 71% 
88%, 75 
12.50—13.50 12.50-13.50 17.00-18 
14% 14% 1514 
29.50 30.00 28.75 
21% 21% 231 
5 05 0525 
08%—.087%%4 085,—.087%% 0814 - 08% 
07 7 06% 06% 
.75-7. 7.40-7.55 7.65-7.80 
10.75-10.85 10.30-10.40 12.25-12.35 
.20 9.10—-9.32 9 65 b 
05% 0534 055%4-.06 
-064%4—. 065% 06% 0744-.07% 
26 .25% 30% 
1.51% 1.51% 1.33% 
1.61-1.66 1.62-1.67 1.37-1.42 
.57 oO 55 
6.25 6.25 6.00 
2.10 2.10 n 2.05 
3.65 3.65 3.50 
055% 0551, 051% 
1.286 a 1.162 
18.84 18.84 17.84 
2.097 2.097 2.124 
oa 09% 
.04 .04 0 
-4260 41 51 
.0485 04 04: 
124% 124 
41 : ——. 40.00 . 
d 04% .0450 
Btt'4 16% .12% 


tPrices for peewee Friday. {{iClosing price of nearest future contract. §C. i 


[NOLO Goto ]|_| 
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laneous. modities. Dollar 


Switzerland 
ures from A 26, 1927, to April 28, 1936, 
3; Dec. 27, 1 35, page 899, and this issue 








gia, the Carolinas and Tennessee. In the 
central and western sections of the belt 
need of rain is again reported, without 
the situation having as yet, however, be- 
come serious. 

The Chinese crop is expected to total 
about 3,000,000 500-pound bales, as 
against 2,600,000 last year and a 1930- 
1934 average of 2,471,000. 

Domestic mill business improved fur- 
ther. Sales of both finished and un- 
finished goods ran well above production, 
according to the weekly report of the 
Cotton Exchange Service, unsold stocks 
being further reduced and unfilled orders 
increased. Orders now being placed call 
for deliveries extending into the last 
quarter of the year. Prices continued to 
advance, mill margins being increased 
on many lines of standard goods. The 
industrial demand, especially from the 
tire industry, has increased materially. 


THE GRAINS 


Wheat prices advanced sharply again 
on the further deterioration of the crop 
in the Northwest and a recurrence of 
heat and threatened drought in the 
Southwest. July closed Tuesday at 95%, 
up 7% from a week before, and 
September at 96, up 6%, while Oc- 
tober Liverpool advanced to the United 
States equivalent of 91%, from 86%. 
Winnipeg was closed on Tuesday, but 
October closed at 83% on Monday, as 
against 79% the preceding Tuesday. 

The market sagged on Wednesday of 
last week, on generous beneficial rains 
in Canada, which, however, failed to ex- 
tend over into our own Northwest. In 
the latter area one local observer placed 
the loss in the Dakotas and Montana 
since June 1 at 52 millions of bushels. 
Forecasts of showers in the Northwest 
sent prices fractionally downward on 
the following day. On Friday, an un- 
precedented special Department of Agri- 
culture crop prospect survey, highly 
bullish in character, sent prices up to 
nearly the five-cent limits in extremely 
heavy volume of trading, while reports 
of high temperatures in the Southwest 
also contributed to the advance, the ad- 
vance continuing Saturday. The market 
broke Monday morning on lack of sup- 
port from Liverpool and _ scattered 
showers in the Northwest over the week- 
end, but subsequently regained the 
losses, to close little below Saturday’s 
highs. On Tuesday a further advance 
carried all contracts two cents higher, 
taking December to within a half-cent 
of the dollar level, but profit-taking and 
local — wiped out the day’s ad- 
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vance, the market closing at approx- quota of 25 per cent to be paid for at the railroad station, that the quota milreis export tax might be reduced. 














imately Monday's highs. around 3 milreis a bag, or enough to would amount to about 5,800,000 bags However, the resolution actually adopted 
aren ping ie ga pom i. pay bagging and shipping expenses to of the coming crop, and that the 45 by the conference only directed the at- 
y e par o gricu ure tention of the National Coffee Depart- 
said of wheat only that “crops are in ment to “the necessity of establishing a 
critical condition in Western North and COMMODITY FUTURE PRICES statistical equilibrium quota with a 
South Dakota and Eastern Montana. In ee ae Cae ab eae eens tial compensation,” ‘without Posies a 
Northeastern Wyoming crops have had Daily Range ; y ig sd 
pen : y _ July. October December. January. March. May program in more specific terms. 
only partial relief.” Reports of deterio- Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
ration continue to arrive from this area, June 15. 11.69 11.27 11.13 11.22 11.07 11.22 11.€7 11.23 11.10 11.27 11.12 COCOA 
_ ‘ June 16.......... 11.70 11.29 11.20 11.26 11.16 11.25 11.16 11.27 11.17 11.28 11.19 oC , 
with opinions being expressed that even June 17 11.75 11-43 11.30 11-39 11-27 11-37 11-27 11-37 11-27 11-40 11-29 Cocoa futures advanced to new highs 
; une 18.... . 41 11.31 11.38 11.27 11. ; ’ i i ‘ i issi 
if rains should come shortly it would June 19..... 11.93 11.47 11.35 140 i130 i138 1138 1139 1130 i133 132 Ginee 2555 em commntanton house suppert, 
be too late and that the damage already *-f yen = eeeee 12.18 11.61 11.49 11.54 11.40 11.53 11.39 11.54 11.41 11.58 11.44 manufacturer interest (especially in De- 
dene wes irreparable. In the Southwest eek’s range..12.24 11.69 11.61 11.13 11.54 11.07 11.53 11.07 11.54 11.10 11.58 11.12 cember and March , F 
- = = June 22..........1237 12.13 11.68 11.46 11.63 11.40 11.61 11.38 11.62 11.39 11.67 11.45 a a 
ard wheat belt the filling of late June 23....... 22. 12.33 11.66 11.48 11:59 11.41 1157 11.42 11.61 11.46 11.66 1152 | 4 although the top prices were not 
wheat, which had been promising excep- fie 3 ea: eile Re He ne ae hae hath HES, | maintained because of profit-taking, the 
: ; 76 1 11 1 : 
tional yields, was reported as being af- cange 0 (Ju. 92 Ja. 8 Ju. 22 Ja9 Juse Ja, 9 Just Fess Ju a? Mr2t Jum My. 3g | week showed net gains of 3 to 6 points. 
fected by the high temperatures, which July September. D b 
senched 110 ae in eaees yt ng High. Low. High. Low. High, Low. HIDES 
: NS asd 6 wee e bigs 87 85 : i i i i 
theaienees GiaeeD SaEONNe oe ae ***** beers ‘ 2. 86% = $ = Hide futures declined 35 to 38 points in 
(Thousands of bushels, wheat only; as re- one <dadshnicedebacapaecess ‘87. . :~ = a dull week, as sales of spot hides were 
pated ty ig Sosa Duress of Jume 19.00.2222. 98 88 ‘93 “89 ‘94 made at prices unchanged to % cent 
_—Week Ended Friday— Jove eves ence eens 5% 92% .96 94 97 : lower. Virtually all the government of- 
June 12, June5, June 14, Week’s range .. + 945% 85% -96 88: 97 é ferings of the week di f 
“oe , - 1936. 1936. 1935. June 32. laine icins aa $54 2% .96 3% Sat 3% : bei Wars Speen af, The 
x s, inc. from Paes: i f ri i i i : 
xpo 3, i ie ame meee June 2B... --.....+ 0. pom 98%, si ‘95 "99 one ‘97 prices ing in line with current spot 
stedtte fer season’ i. 184,996 Of 129° 845 a sas : . values, and therefore without material 
Elevator stocks i Contract range t on oe = . a = i 
levator stocks x, 252.663 $200,761 190,008 ree) Oct. 2 May June 23 Apr. 3 June 23 May 28 effect on market prices. Cattle slaughter 
aetien see exports <n. & fer Traded week ended Friday, June 19, 195,910,000 bushels; previous week, 73,910,000. at the seven principal markets for the 
Siay” 3 Cs gg ey ua, 1. 19sh, and Weekly Range year through June 6 totaled 2,085,423, as 
First Two Days, Week Week i i i 
% hRovined: | ont Pee De week, ok, against 1,917,625 during the same period 
Increased marketings of new Winter ; ——June 27, 1936. June 2 1936. June 13, 1936. ——-Contract Range—— last year. 
wheat tended to offset the strength in _ oy — Close. ey High, Low. High. Date. Low. Date. 
: ‘ . __ eee t -614, ‘ 
futures, Thomson & McKinnon stating aoe 3s ah ¢ y ‘57 ‘oh quae S oe Ort. a RUBBER . 
that advices from the trade suggested De at . ee Sees ee ee er ene. se 
MSE CEI... ccccccsccccessds 13,081, to 29 points on foreign buying, the ad 
that the movement may have already Oats: : : A 
reached its peak in the Oklahoma ter- Sept ereeee s i Be fo t pong 25% 25% 24 ng et. F .24 May 28 pans in other markets, better factory 
i enh thet tenting & unter Deen a ; 328 ty ty E Sp yee Mave 27 in a and sustained domestic con- 
cal Vertuaily to the nerthermmect ofige sen ene merc nnneseenonre 433, 2 ns Age May consumption was ‘Te- 
of the principal Winter wheat areas guly seeeeee « ou eet  % - June 23 ‘4 49% May 4 ms oe ny Peps a oe — 
7 cecsm i d ; ‘ : ‘ ‘ 49% May : , in April an , in May 5 
some three weeks earlier than normal. ees 68% 64 65%t - d / one : F : 
. nas Busheis SOEs cnccveces " chs coeeee 5 * 9,000 —— oa the increase from the latter amounting 
Canadian crop conditions generally ' ei ae 
: Coffee—D (Santee No. 4): to 22.8 per cent. The Dutch native ex- 
improved during the first half of June. July ... 8.18 8.13 oes i¢ 8.20 8.10 8.28 8.22 9.14 Feb. 3 7.45 Aug. 2 ; : 
bs 1906-36 Australian wheat out-turnis | St .-$8 $2 G2NOe 86 88 68 £8 85 Ben 2 ie Hor | ee 100 kitograme affective June 8, be- 
RCTS . Y : : ’ : eb. 8.22 Jan, 10 i i - 
now reported at 142 millions of bushels, March ...... 8.54 850 8.51n 8.53 8.43 8.57 8.50 8.67 May 26 8.40 May 1 or Sp eagpeee, ee ~— oo 
as against 134 the year previous. The Contracts Gaiet cceailcpion 5 _ “a a x a 
Danubian harvest is now forecast at 345 Coffee—A (No. 7) “Old”: 

il July --» 442 4.36 4.37¢t 4.55 4.39 461 4.56 5.68 Jan. 24 4.36 June 22 : SILK , 
millions of bushels, or about 50 millions Sept. 456 452 4.52 468 452 4.77 472 5.77 Jan. 24 4.52 June 19 Silk futures advanced to new highs 
above last year. March 22.5 4.90 4.86 4.86 ¢ th te io iss Sie Apr. 7 482 Juneiy | for the second quarter of 1936 on Mon- 

Corn futures advanced 4 to 5% cents ontracts traded ieiel eevecuaad 282 61 day, on higher cocoon i i 
iin he each te th ‘ Coffee—A (No. 7) “New”: P i — eS 

g ek in the most active July 5.32 n 5.28 5.28 ... ... 555 June 4 5.16 May 1| Of Certain spot grades, prospects of a 

tradi Sevt . 5.50 5.50 5.47 5.47 5. . Y ‘ ; ; i 

ding of the year, supported by good Dec. ........ 568 568 5.45n 47 946 380 S13 B86 June 4 530 May 1 ee ee eee eS eee 
feeder and industrial interest in the cash March ...... 5.82 5.82 5.76 n 5.80 5.80 5.88 5.83 5.88 June 8 5.55 May 1 Japanese conflict. Spot crack double ex- 
markets and by the reports of damage Oe warty , 83 n Be 5.67 ie 5.87 May 25 5.67 June 17 tra advanced to $1.71 from $1.67%. Jap- 
from dry weather, although the crop as Sugar—No. 3: anese cables were sharply higher. 

: uly ........ 2.81 2.75 2.77@2.78 2.90 2.82 2.89 2.84 2.90 J 1 1. b 

a whole has not yet been seriously af- Bent. 1... BaD 24S Bew@ate 290 282 287 280 290 Junei? 201 Jan. 7 WOOL 
fected. Oats advanced 3% to 3% cents Nov. ........ 2.7% 2.71 2.71@2.72 2.85 2.83 2.84 2.78 2.86 Apr. 22 2.17 Jan. 6 : 

4 + aghast 2.56 2.47 2.47@248 261 257 259 2.55 2.70 Apr. 15 2.13 Feb. 5 Wool top futures were practically un- 
and rye 6% to 7% on the drought and —" ay ; 2.06 2.47 Hh 4 += 4 on Ht May 12 2.31 Mar. 5 changed at the end of the week ended 
in sympathy with the other grains. Contracts traded... cient ae “164 ae Tuesday. The spot exchange price re- 

Cocoa: i 

SUGAR July 5.99 5.88 5.87n 5.98 5.76 5.81 5.54 5.99 June 22 4.97 Nov. 14 — oS ae ae. salep ane 

The sugar market reported net losses Bes. e231 Sor 809 t e19 Sos e02 en ee — 22 5.03 Nov. 12 Roubaix-Tourcoing showed considerable 
for the week ended Tuesday of 9 to 14 us eeeeee 6.22 6.13 6.120 6.20 801 604 S48 622 June 22 Sis Mar. 25} [0s8es. 

, arch . i 19t6.20 6. 6.10 6.13 5.79 6.30 J ; 

points, after having been buoyed by the Ma 6.37 6.26 6.28t 636 616 618 586 637 June 22 5.40 May 1 COTTONSEED OIL 
progress and final passage of the Jones- Contracts ‘traded ............ -+- 1,964 2,068 Cottonseed oil futures advanced 3 to 
O’Mahone : : Hides: : 
ates — a or June his 1-25 11.25 11.20 b ie wih wei was 13.04 Oct. 16 10.86 Oct. 1 9 points, except the October, which 

q Mier relly earns Dec. ........4206 11.75 11.81 b 12°32 1206 1234 1218 1298 Jan. If ie? May 4 | Showed a loss of 2 points. Trading was 
the decline was, of course, the increase pareh : en n ; : 12.52 12.52 13.04 A 8 12.15 May 26 active. The market moved largely in 

une 2.41 n . ? 12.81 12. 12.81 j : 

Nid reggae after the . ~ %..,. CPO — 50 — June 10 12.70 May 29 sympathy with lard and cotton, reflect- 

g- e quotas were in- Rubber: ing the drought in the eastern C 

, otton 
creased 203,06 July .. 16.05 15.88 16.01t 15.88 15.63 15.82 15.70 16.16 Apr. 16 11.77 Sep. , 

2 tons by the AAA, on i: c<scakt 16.16 15.99 16.13 t 15:98 15:76 15.92 1581 16.39 Apr. 16 130t Oct. 9 | Belt, the progress of the Bailey amend- 
the grounds of an equal increase in the Dee PAP EELS 16.27 16.11 soe 16.09 15.86 16.02 15.85 16.50 Apr. 15 14.65 Jan. 10 ment, and the strength of other markets. 
estimated consumption requirements for March ||... .16.39 16.20 16.36 ¢ 16.19 15.98 16.11 15.95 16.60 = is 15.88 May H H 
1936. May 16.46 16.43 16.46t 16.18 16.18 ... ... 16.46 June 23 15.98 June 5 THE NON-FERROUS METALS 

COFFEE eneotracts SRS <<. nana co fitner el 763 Foreign demand for copper improved 

July 1.64% 1.57% 1.62% t 1.60% 1.54% 1.65 1.48 1.97% Dec. 31 1.42% May 19 | S0mewhat and the so-called “European” 

Coffee futures moved somewhat ir- Sept : 1.63% 1.55 1.5914@1.61 tsa 1.50% 1.60 1.42%1.80 Jan. 28 1'39 ” June 1 price advanced to 9.15-9.20 from 9.07%- 
regularly during a more active week, Dec 1.60 1.54 1.57%t 1.56 1.49 1.58 1. 1.60 June 23 1.38 June 1 > 
ilies dusine: Deceiag with net gains Jap. ---s: 5 5M 1.54% 1.57 t 1.55% 1.48% 1.50% 1.0 1.59% June 23 1.38 June 1 9.10. 

s sence eeeeenseeeeees Tin declined t 
of up to 5 points, and new “Rio” of 4 Weiy wee 95.6 95.5 95.6@96.0 96.5 95.5 104.0 Feb. 3 86.5 Aug. 24 since 1933 ak co pein sesaegne 
to 5 points, while the old “Rio” showed Sept wee 0b 95.5 95.5 ... ‘. 108.7 Feb. 5 93.0 Mar. 31 heaton enter | r crease, ngaceng 
ESA tte metatien tented Oct 95.1 95.1 95.0@96.5 96.0 95.0 97.0 96.1 103.7 Feb. 5 92.2 Apr. 2 ve been made below 41%, as the mar- 
osse: ; y liq on tende . is . 95.0 95.0 94.5@95.0 95.9 95.5 95.8 95.8 104.1 Feb. 4 92.8 Apr. 2 ket awaits the June 26 meeting of the 
to depress prices last week, while the “ae i 94.5@95.0 ... «+. 96.0 96.0 104.2 Feb. 5 93.0 Apr. 1 , : 

TE cleteeed to the fast March . 95.5 95.0 95.00095.5 95.0 95.0 97.0 96.3 98.5 May 21 95.0 June 16 international committee. Subsequently, 
e raZilian . . bs * e s . “ee . eco see60 +e *e08688 i ; , 
cn - c ~~ MEST, aa, prices rallied to 424% on Tuesday on the 
g& for a per July .. 9.28 9.20 9.20@9.23 9.35 9.10 9.12 8.90 10.94 Dec. 9 8.62 May 23 expectation that third-quarter quotas 
cent sacrifice quota was construed as Sept. 9.27 9.16 9.17@9.19 9.33 899 9.10 8.88 10.25 Jan. 29 8.65 May 23 1 . 
Oct. . “9:15 9.03 9.02@9.05 918 892 9.03 885 9.41 Mar. 26 851 May 20| WOuld be unaltered and that the restric- 
bullish Monday. However, the failure of Dec. .. 9.02 8.93 o.saee 3 8.98 8.75 = 3% = June 23 8.45 May 20 tion plan signatories would find means 
; an Bie .92@8.98 ves ase \ 5 8.85 J ‘ 
vena ve yn to a the program Contracts traded Race ee 570 307 wnell 6.73 May 2 to reconcile their differences and extend 
weaken rices n on Tuesda Copper: i 
ata P ag y July . 8.27 8.20 8.26@8.29 8.21 8.19 8.18 8.17 865 Dec. 9 7.38 Aug. 2 = SEPeenaas Aane Sone 
ported program suggested a Sept. eee i as 8.32 b 8.31 8.25 8.25 8.22 8.65 Mar. 9 8.22 June 5 Zine dropped 5 points to 4.85, East St 
saline om c ! ; ' ' .70 Feb. 17 8.35 June 4 Loui ; ee 
PUBLIC NOTICE Jan. |... ; . «84ATD nee eee eae, 92 Apr. 13 8.45 May 23 uis, reflecting the London weakness; 
ie pe ceeee eee ee a, — yee 8.50 8.50 8.71 Apr. 1 849 June 2 except for that an advance was pores 
Ss re v ee " eas eee ees eee ° ° oat 
has been. iagued ‘to. the’ undersi ed to sell joey Contracts traded.................... 64 35 ie ered to have been more probable 
at re ler the Alcoholic verage Control a Asked. b Bid n Nominal. t Traded. @ Bid and asked. *Week ded Fri 
Gousty New York, for, on- prem Street, ty bay Closed Saturday: Silk, "indefinitely ; cocoa, May to September; coffee and suger, "Tai: Silver and lead were as usual un- 
GRANT LUNCH, "CORPORATION to September; hides, rubber and copper, June 27 to Sept. 5, inclusive changed at 44% and 4.60-4.65 respec- 
-204 West 42nd St tively WINTHROP W. CASE. 
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Financial News of the Week 


N the first quarter of the current 

year Canada Dry Ginger Ale, Inc., 

incurred a loss of $94,000 after 

adjustment for seasonal variation, 
as compared with profits of $11,000 in 
the preceding period and $144,000 in 
the corresponding quarter of last year. 
Net profit in 1935 was the lowest 
since the inception of the company in 
1925. Severe competition from local 
carbonated-beverage makers, together 
with lower profit margins, has been 
responsible for a declining profit trend 
since 1930. 

Canada Dry is the largest domestic 
manufacturer of ginger ale and other 
carbonated drinks. It has attained 
nation-wide markets through efficient 
advertising. The repeal of prohibition 
lessened the demand for ginger ale as 
a drink in itself and served to weaken 
the company from a competitive stand- 
point. Recently drastic price reductions 
were made, as well as decentralization 
of manufacturing operations. The latter 
move was designed to cut freight costs 
which placed the company at a dis- 
advantage compared with the local 
beverage manufacturers. 

The company also distributes beer 
under the trade name of “Hupfel,” as 
well as other liquors. Thus far the beer 
venture of Canada Dry has not resulted 
in profits to the company as far as is 
known. On the other hand, the hard- 
liquor division has done better and, ac- 
cording to the management, has made 
slow but steady progress, resulting in 
profits in the past year. 

The company now operates six do- 
mestic and three Canadian plants. In 
order to more effectively meet competi- 
tion the company is now constructing a 
plant at Miami, Fla., while still another 
has been approved for the Southern 
territory. 

Table I gives important items from 
the reports of the company for the past 
eleven years, while Table II shows 
quarterly net income. The company’s 
fiscal year ends on Sept. 30. 


TABLE II. CANADA DRY GINGER ALE, 
— Net Earned 
eoded: : Income. a Share. 
Poa Pe , $156,475 $0.31 
1934 RPE ERLE IE 35,579 0.07 
MP donee 451,564 da0.10 
ao : 103,022 0.20 
1935 871 0.12 
acid a:am eegareiee Raneeece 177,088 d0.35 
ache 184,970 0.36 
DEE si. dion baekacnaeawse hs 139,242 0.27 
EN nenecnn beac eh eees d85, 810 d0.17 
a 183,803 0.36 
Te stain heh i abs =" 40,808 0.08 
1935 . re 229782 0.45 
d Deficit. 


Net income of the Coca-Cola Com- 
pany for the three months ended March 
31, 1936, amounted to $4,081,000 after 
seasonal adjustment, as compared with 
$4,223,000 in the preceding period and 
$3,425,000 in the corresponding period of 
last year. Profits are now close to the 
all-time high level which was reached 
in the last quarter of 1934. 

Unlike many of the other “soft drink” 
manufacturers, the repeal of prohibition 
had little or no effect upon Coca-Cola. 
As a matter of fact, both sales and 
profits soared into new high ground 
following repeal. The company is a 
constant advertiser. In spite of fairly 
liberal dividend payments the company 
maintains a strong financial position 
and at the end of last year cash alone 
was in excess of $10,000,000, while 
there were $4.66 in current assets for 
every dollar of current liabilities. 

Table III gives certain items from the 
reports of the company for the past 
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Table I. Canada Dry Ginger Ale, Inc. 
(Thousands) 
Surplus | 
Years Ended Total Depre- Fed. & Can. Net Earned Divi After | 
Sept. 30: Income. ciation. Taxes. Income. a Share. dends. Divs | 
< Sarre $1,617 $50 $175 $1,239 $2.88 $643 $586 
as 2,297 88 270 1,736 3.85 882 853 | 
SEE siseneces 3,010 39 309 2,334 5.07 1,492 842 
. ere 3,998 181 421 3,103 6.10 1,963 1,140 
_ Sie 3,611 1 328 2,835 5.55 1,785 1,050 | 
Re 4,37. 288 412 3,402 6.64 2,557 845 | 
ere 282 181 1,686 3.34 1,521 165 | 
A 917 331 58 424 0.84 digi | 
an 790 202 46 457 0.89 d51 | 
a 833 200 60 440 0.86 513 a73 
re 743 190 46 240 0.47 231 9 
Years Ended invested % Earned Net Cash and Working Current P. &. L 
Sept. 30: Capital. on Capital. Property. Equivalent. Capital. Ratio. Surplus. 
ED. 5.-9:8:6-6-4 $2,804 44.18 $1,306 $830 $926 2.03 $982 
. anni 730 46.54 1,835 561 1,244 22 1,785 
- are 4,141 56.36 1,874 663 2,128 3.39 2,124 
_ eer 6,144 50.50 2,941 1,203 3,179 3.40 2,937 | 
. ere 7,4 38.02 3,510 2,761 3,661 3.38 3,990 | 
Ree 8,142 41.78 3,478 3,056 4,426 4.19 4,677 
aa 8,1 20.71 3,171 3,105 4,344 6.16 4,699 
SE: a.cess-ce:s 7,968 5.32 3,627 2,840 3,979 8.97 4,527 
re 6,863 6.65 3,300 2,522 3,351 5.17 4,156 
aa 7,252 6.06 3,892 1,204 3,161 4.87 4,544 
TE scccecés 7,354 3.26 4,719 1,060 2,192 3.60 4,646 
‘ ou ended Dec 31. The data given for 1929 is for nine months ended Sept. 30 
ci 





two years. These data are comparable 
with those published in THE ANNALIST 
of Dec. 20, 1935, which carried figures 
back to 1924. 


TABLE Ill. COCA-COLA COMPANY 


(Thousands) 
Years Ended 
D 31: 
1935. 1934. 
Operating income ... . $20,510 $17,366 
Net income ......... 15, 14,329 


Earned a share............. 3.48 3.12 





rc eae 10,817 8,918 
Balance after div...... 4, 5,411 
D 
1935. 1934 
Invested capital .. . $57,099 $53,449 
Per cent earned on capital... 27.6 26.8 
IO. 55 rue S:6:45-o xan aides 5,268 
Formulae and trade-marks. 30.576 29,527 
Cash and equipment........ 10,598 6,878 
Working capital . 18,406 16,112 
Current ratio .... 4.66 5.07 
Profit and loss surplus... 20,379 24,762 


Net profit of the National Distillers 
Products Corporation for the first quar- 
ter of this year was placed at $1,349,- 
634, or 66 cents a common share, as 
compared with $1,322,399 in the same 
period of 1935, or 65 cents a share. 

Table IV gives important items from 
the annual reports of the company for 
the past three years. These data bring 

TABLE IV. NATIONAL DISTILLERS 

PR RP. 


ODUCTS CO 
(Thousands) 
Years Ended 
Dec. 31: 
1935. 1934. 1933. 
Net sales ........ Bos Xt 07 $15,580 
Cost of sales......... 36,111 5,607 
Depreciation ......... 623 ‘805 122 
Net income .......... 7,009 11,135 6,087 
Earned a share....... 3.44 5.51 3.29 
Dividends . cone Ge 1,011 *191 
Surplus after div.._.. 2,935 10,124 5,896 
Dec. 31: 
1935. 1934. 1933. 
Invested capital ..... 2,649 $46,071 $35,180 
P. C. earned on cap. 13.3 b41 17.3 
Sgr properties .... 334 7. 218 4,561 
C. earned on prop. 75.0 153.0 133.4 
Gash eae ekene wade 4,659 3,095 975 
Working capital ..... 39,342 25,260 14,014 
Current ratio ........ 4.00 2.63 4.27 
Total ourplus Lebne ws 9,405 17,869 10,598 


*Represents preferred dividends only. 


up to date the table published in THE 
ANNALIST of Feb. 15, 1935, which gave 
figures back to 1924. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


American Bantam Car Company (Butler, 
Pa.)—The company has filed with the 
SEC for 100,000 shares of convertible pref- 
erence stock of $10 par and 600,000 com- 
mon shares of no par value. The com- 
pany was organized on June 2 and its 
registration statement said it would man- 
ufacture and sell a motor car of con- 
ventional design and ‘small and more 
economical in operation than the usual 
American type of car.’’ 


imerican Woolen Company—The company 
has announced that while no definite plan 
had been submitted to the directors look- 
ing toward the clearing up of arrearages 
on the preferred stock, shareholders had 
made informal suggestions. 

“To these proposals,’’ the statement 
said, ‘‘some members of the board have 
given thought in the hope that a feasible 
plan looking toward the liquidation of the 
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accumulated dividends might eventually 
be evolved. 

“No definite plan has as yet been sub- 
mitted to the board of directors, but 
should a plan be evolved which in the 
opinion of the board provides equitable 
treatment of both the preferred and com- 
mon stockholders, and is approved by the 
board, such a plan will be submitted to 
the stockholders for their consideration 
and approval. Two-thirds of both classes 
of stock must give consent to a plan for 
it to become effective.” 


Beatrice Creamery Company (6-5-36) — 
Stockholders have approved a proposed 
exchange of the present $10,000,000 of 7 
per cent preferred stock, share for share, 
for new $5 cumulative preferred shares of 
no par value with warrants for common 
stock and a cash premium of $5 a share. 
The warrants will entitle holders to pur- 
chase one common share for each new 
preferred share upon payment of $25 by 
July 1, 1938. 

Camaguey Sugar Company—The protective 
committee for holders of Camaguey Sugar 
Company 7 per cent first mortgage bonds, 
formed in April, has filed with the SEC 
for certificates for $1,319,000 of the bonds 
to be called for deposit. So far $4,831,000 
of the bonds have been deposited. The 
committee includes Arthur W. Loasby, 
George N. Lindsay and Charles G. Meyer 


Crane Company (6-5-36)—A banking group 
headed by Morgan Stanley & Co., Inc., 
has offered to the public a new issue of 
$12,000,000 of fifteen-year 3% per cent de- 
bentures, due June 1, 1951, of the com- 
pany, at 98% and accrued interest, to yield 
about 3.63 per cent 

Display Products, Inc. (Detroit)—The com- 
pany has filed under the Securities Ex- 
change Act for 50,000 shares of Class A 
non-voting common stock, par value $5 


Durbar Gold Mines, Ltd (Toronto)—The 
company has filed with the SEC for 
1,000,000 no-par common shares to be of- 
fered at $1 a share. The company was 
organized on May 8 and owns mining 
claims in the Province of Quebec. 

Forest Lawn Company (Glendale, Calif.) 
The company has filed with the SEC for 
$300,000 of thirty-year convertible 3 per 
cent debentures, due on June 1, 1966, to 
be offered to the public at 100. Net pro- 
ceeds are to be used for acquiring by 
purchase or call outstanding first mort- 
gage 6 per cent bonds of 1949 


General Tire and Rubber Company — The 
company has announced that a special 
meeting of the holders of common capital 
stock will be held in Akron, Ohio, on 
July 16 to vote on changing the par value 
of the stock from $25 to $5 a share, and 
to change the number of shares from 
100,000 to 500,000 

Gilbert Klinck Brewery Corporation (Buf- 
falo, N. ¥.)—The company has filed with 
the SEC for 700,000 shares of capital 
stock. The company was organized June 
11, 1935. Of the shares registered 400,000 
will be offered to the public at $1.35 each, 
the proceeds to be used for expansion and 
improvements 

Hedley Chief Mines, Ltd. (Vancouver, 
B. C.)—The company, organized on May 15 
to develop mine, mill and concentrate 
gold ores, has filed a statement with the 
SEC covering 200,000 shares of common 
capital stock. Estimated net proceeds, 
$15,000, will be used for general develop- 
ment. Outstanding are 800,000 shares of 
50 cents par value, of which 750,000 are 
held by the Lions Gate Investment Com- 
pany, Ltd., of Vancouver for various as- 
sociates 

Inland Steel Company (2-7-36)—Details of 
the company's plan to acquire, through 
an exchange of shares, control of the 
Milcor Steel Company, a Delaware cor- 
poration, were disclosed with the listing 
on the New York Stock Exchange of 
58,000 additional shares of Inland’'s no par 
capital stock 

“A meeting of the board of directors 
of the company has been or will be held," 
the Inland company's application said, 
“to consider a plan of reorganization 
whereunder the company will acquire all, 
or such lesser amount (but not less than 
95 per cent) of the 89,693 shares of stock 
of Milcor Steel Company outstanding, as 
shall be deemed necessary by the presi- 
dent or treasurer of the company, in ex- 
change for shares of capital stock of the 
company. 

“If 89,693 shares of stock of Milcor Steel 
Company are acquired, 59,000 shares of 
capital stock of the company will be is- 
sued in exchange therefor. If less than 
89,693 shares of stock of Milcor Steel Com- 
pany is acquired, the exchange will be on 
the basis of 59,000/89,693 part of a share 
of capital stock of the company for one 
share of stock of Milcor Steel Company, 
with slight adjustments to avoid frac- 
tional shares of capital stock of the com- 
pany.” 

International Business Machines Corpora- 
tion—Arrangements for the sale to a large 
institutional investor of $10,000,000 of 3 per 
cent ten-year debentures at par by the 
company has been announced by Thomas 
J. Watson, president of the corporation 
Proceeds of the sale will be used by the 
company to retire its bank loans and aug- 
ment working capital for purposes of 
expansion. 


International Match Corporation (5-29-36)— 
Oscar W. Ehrhorn, referee in bankruptcy 


for the company, approved last week the 
sale of European assets of International 
Match and its subsidiary, Continentai In- 
vestmert A. G., to the Swedish Match 
Company for $8,500,000. This concludes 
all action before the American referees 
in the bankruptcies of former Kreuger 
companies required to make the round- 
robin settlements and agreements effec- 
tive 

The Imco Participating Company, Ltd., 
of London has filed under the Securities 
Act of 1933 covering issuance between 
July 1 and Nov. 1 of 675,000 participating 
certificates to be offered to holders of In- 
ternational Match Corporation preference 
stock outstanding on the following basis: 
For each two shares of International 
preference stock delivered the registrant 
will issue one preference certificate and 
for odd shares scrip for participating cer- 
tificates will be issued. 


Kable Brothers Company (Mount Morris, 
1l.)\—The company has filed with the 
Securities and Exchange Commission a 
statement covering 12,419 shares of com- 
mon stock of $10 par value and having a 
proposed maximum offering price of $10 a 
share. 

The registrant said that shares were 
sold in February at $10 a share to persons 
not affiliated with it and without being 
registered under the Securities Act of 
1933. 


Lockheed Aircraft Corporation (5-15-36)— 
Robert E. Gross, president and treasurer 
of the company, told stockholders in con- 
nection with the issuance of the balance 
sheet of April 30 that orders on hand on 
June 12, amounting to $630,000, would 
keep the present plani operating at ca- 
pacity for some time. 

Referring to earlier reports that the 
organization was attempting to enter the 
military and naval fields, Mr. Gross said 
such a program had been started and that 
certain military designs already had been 
submitted through the proper channels. 


Mining and Development Corporation (Wil- 
mington, Del.)—The company, which owns 
properties in Nevada, Oregon and New 
York, has filed with the SEC for 3,250,000 
shares of $1 par value, to be offered to 
the public at $1 each. Proceeds would be 
used to acquire properties and develop 
and operate properties already owned or 
to be acquired 


Owens-Illinois Can Company (5-22-36)—The 
company, can-making subsidiary of the 
Owens-Illinois Glass Company, has ac- 
quired the assets of the St. Louis Can 
Company of St. Louis. Several months 
ago it took over the Tin Decorating Com- 
pany of Baltimore and the Enterprise Can 
Company of McKees Rocks, Pa. 


Pacific Can Company (San Francisco)—The 
company has filed with the SEC for 195,- 
000 shares of common stock, no par value. 
Of these, 55,000 are to be offered to the 
public by Dean, Witter & Co. and 140,000 
are to be issuable as a reclassification of 
and exchange for the outstanding 6,910 
shares of $100 par common stock at the 
ratio of 20.260492 of the new shares for 
each of the 6,910 shares. 


Price Brothers & Co., Ltd., (5-8-36)—The 
plan for reorganization of the company 
that was submitted last April by the trus- 
tee in bankruptcy of the company is not 
acceptable, Judge Romeo Langlais ruled 
last week in Quebec 

Handing down his decision on the mo- 
tion by the trustee in bankruptcy seeking 
direction on the contrary vote registered 
by the Saguenay Power Company and 
other creditors, the judge held creditors 
had the right to accept or reject the 
scheme of reorganization 

At the rorganization vote both common 
and preferred shareholders favored the 
arrangement. The creditors oppo 2d the 
scheme on the ground that it was un- 
sound. 


Propper-McCallum Hosiery Company, “nc. 
(12-6-35)—A protective committee has been 
formed for the common and preferred 
stockholders. The company applied in 
Boston last week for reorganization under 
Section 77b, listing assets and liabilities 
at $2,127,000 each 


Seversky Aircraft Corporation — The com- 
pany has filed with the Securities and 
Exchange Commission a_ registration 
statement under the Securities Act of 
1933 covering 840,000 shares of $1 par value 
common stock. Of these, 200,000 shares 
are first to be offered to the public at 
$3.75 a share and J. A. Sisto & Co. of New 
York, the principal underwriters, have an 
option on these 200,000 shares at $3 each. 

There are 280,000 shares now outstand- 
ing. The price of the addditional shares, 
when offered, will be at the market. 


Standard Products Company (6-5-36)—F. 
Eberstadt & Co., Inc., of New York and 
Prescott, Biggar & Co. of Cleveland have 
offered 101,000 shares of common stock 
of the company. Of the total, 80,000 
shares will be put out at $10.50 a share 
and the balance subsequently at the mar- 
ket. No new financing is involved, the 
offering being of only outstanding shares 
to be bought from certain shareholders 
who will receive the net proceeds of the 
sale 

United States Hoffman Machinery Corpora- 
tion (2-14-36)—The company has filed a 
statement with the SEC covering 30,000 
shares of $50 par 5% per cent cumulative 
convertible preferred stock to be offered 


Great Northern Railway 


to common stockholders at one share of 
new preferred for each seven of common. 


Warner-Quinilan Company (1-31-36) — At a 
hearing before Federal Judge Murray 
Hulbert last week attorneys informed the 
court of a tentaive agreement for the re- 
organization of the company, under Sec- 
tion 77b of the Bankruptcy Act. The 
Cities Service Company owns 54 per cent 
of the debtor's stock. 

The plan provides that prior lien claims 
other than mortgages be paid in cash to 
the extent allowed by the court. Unse- 
cured claims and debentures finally al- 
lowed by the court will be settled in cash 
in full if under $100. Creditors for larger 
amounts will get $1,000 principal amount 
in Cities Service 5 per cent debentures 
and forty shares of Cities Service common 
stock for each $3,000 of claims allowed. 
No provision was made for Warner-Quin- 
lan common. 


Wilbur-Suchard Chocolate Company—The 
company proposed last Monday in the 
Federal District Court in Philadelphia a 
pian of reorganization under the Federal 
Bankruptcy Laws. 

Youngstown Steel Door Company—The com- 
pany has filed with the SEC for 88,000 
shares of no-par common stock. Proceeds 
from 40,000 shares are to be used to retire 
7,100 shares of preferred stock at $105 on 
or before Oct. 1 next. The remaining 
48,000 shares are outstanding and stock- 
holders will receive the proceeds from 
their sale. 


RAILROADS 


Chesapeake & Ohio Railway Company (6-12- 


36)—An application for authority to sell 
$15,300,000 serial notes, dated July 15, 
1936, and maturing serially, $1,530,000 an- 
nually, from July 15, 1937, to July 15, 1946, 
has been filed by the road with the In- 
terstate Commerce Commission. The pro- 
ceeds are to redeem at par $15,300,000 of 
4 per cent equipment trust certificates of 
1934, to be called on Sept. 1. 

Denver & Rio Grande Western Railroad 
(5-8-36)—A plan of reorganization for the 
road satisfactory to the management and 
the bondholders will be filed by Aug. 1, 
L. W. Baldwin, chairman of the board, 
predicted last week, following a meeting 
between the two groups. 


. (6-5-36)—Formal 
offering has been made by Halsey, Stuart 
& Co., Inc.; Graham, Parsons & Co. and 
Dick & Merle-Smith of an issue of $4,935,- 
000 secured 4 per cent serial bonds, due 
semi-annually on Oct. 1, 1936, to April 1, 
1944, inclusive. The bonds were priced to 
yield from 0.35 to 3.25 per cent, according 
to maturity. They are not redeemable 
prior to maturity. 

Louisville & Nashville Railroad (3-27-36)— 
The road has asked the I. C. C. to ap- 
prove the authentication and delivery to 
it of $30,000,000 of its first and refunding 
mortgage 3% per cent bonds, Series E, 
and to sell $26,000,000 of the total to re- 
deem outstanding bonds. The applicant 
would exchange the new issue for a like 
amount of Series C 4% per cent bonds 
now held in its treasury. 

The proceeds of the sale of the $26,000,- 
000 of new bonds would be devoted to 
redemption of the following: 

$3,500,000 of L. & N., St. Louis division, 
first mortgage 6 per cent gold bonds, 
dated March 1, 1921, and due on March 1, 
1971, which would be called for payment 
on this Sept. 1, at 107. 

$10,000,000 of L. & N. ten-year 5 per 
cent gold bonds, dated Oct. 1, 1931, and 
due on Oct. 1, 1941, to be called on this 
Oct. 1 at 103. 

$12,753,000 of L. & N. first and refund- 
ing mortgage 5% per cent gold bonds, 
Series A, dated Aug. 1, 1921, due on April 
1, 2003, and to be called for payment on 
this Oct. 1 at 102. 

The road has also applied to the I. C. C. 
for permission to substitute $500,000 of se- 
curities as a pledge to the Georgia Rail- 
road and Banking Company because 
bonds now pledged will mature on Aug. 
1. The substituted securities will be $109, - 
000 of first and refunding mortgage 4% 
per cent bonds of the L. & N. and $391,- 
000 of South & North Atlantic general 
consolidated mortgage bonds. 


New York, Chicago & St. Louis Railroad 
(3-6-36)—The road has filed an application 
with the I. C. C. for authority to sell 
$1,410,000 of equipment trust certificates 
dated July 1, 1936, and maturing annually 
in installments of $94,000 on July 1, 1937 
to 1951. Warrants attached would be for 
3 per cent dividends. 


Pere Marquette Railway Company (6-12-36) 
—Haligarten & Co. and Yarnall & Co. 
have offered publicly the maturities from 
1942 to 1946, inclusive, of a new issue of 
$1,220,000 of Pere Marquette 2% per cent 
equipment-trust certificates of 1936 at 
prices to yield from 2.10 to 2.45 per cent, 
according to maturity. 

The certificates are guaranteed uncon- 
ditionally as to principal and dividends by 
the Pere Marquette Railway Company. 

Wheeling & Lake Erie Railway (6-12-36)— 
The proposed plan to modify provisions 
of its prior lien and preferred stock as 
submitted to the Interstate Commerce 
Commission by the road will, it is hoped, 
settle a controversy among stockholders 
which has been going on for nine years, 
according to a letter received by Oliver E. 
Sweet, director of the finance division of 
the I. C. C., from Andrew P. Martin of 
counsel for the company 


The proposed readjustment to be voted 
upon at a stockholders’ meeting on June 
29 followed a suggestion by Jesse H 
Jones, chairman of the Reconstruction 
Finance Corporation, intended, it was 
understood at the time, to end a dispute 
between the Van Sweringen and Taplin in 
terests by making concessions as to rep- 
resentation on the board and in other 
matters to the latter 


UTILITIES 

Albuquerque Natural Gas Company—The 
company has filed a statement with the 
S. E. C. covering, in its reorganization, 
$1,750,000 first mortgage Series A fifteen- 
year 5 per cent sinking fund convertible 
bonds, 60,000 shares of 6 per cent cumu 
lative preferred stock of $50 par and 600,- 
000 shares of no-par common stock, stated 
value $5. 

Baltimore Transit Company (7-19-35)—The 
directors of the reorganized company, for- 
merly the United Railways, operating all 
the street railway lines and several bus 
lines in Baltimore, has declared a semi- 
annual payment of 1 per cent on the Se- 
ries A 4 per cent debentures and one of 
1% per cent on the Series A 5 per cent 
debentures, payable on July 1 

Brooklyn-Manhattan Transit Corporation 
(5-1-36)—Successful completion of the ini- 
tial distribution of the $65,000,000 of B.-M. 
T. rapid transit collateral trust 4% per 
cent bonds, due on May 1, 1966, has been 
announced by Hayden, Stone & Co., 
Brown Harriman & Co., Inc., and Lazard 
Freres & Co., Inc., managers of the bank- 
ing group that offered the issue 

Announcement was made also of the re- 
organization of the group under an agree- 
ment to be in effect for thirty days to 
reoffer the unsold 3% per cent serial 
bonds on a revised scale of prices, to yield 
from 3 to 4.10 per cent, for maturities 
ranging from May 1, 1942, to May 1, 1951 
The new prices represent reductions of 
approximately 1 to nearly 2 points from 
the original offering quotations. 

Commonwealth and Southern Corporation 
(6-5-36)—Stockholders have adopted pro- 
posed amendments to the certificate of 
incorporation eliminating certain powers 
which have not been’ exercised, thus 
bringing the articles of incorporation into 
conformity with the business practices of 
the organization. The directors and offi- 
cers were re-elected for another year. 

Narragansett Electric Company (6-5-36)— 
The Federal Power Commission has an- 
nounced receipt of an application by the 
company and two subsidiaries, the South 
County Public Service and the Tiverton 
Electric Light Company, both operating 
in Rhode Island, for approval of the ac- 
quisition of the facilities of the sub- 
sidiaries by the parent company and their 
merger with it. 

The Bristol County Gas and Electric 
Company and the East Greenwich Elec- 
tric Company, although not parties to the 
application, would be affected by the 
proposal. They are under lease to Nar- 
ragansett Electric and at present have 
no assets other than the reversion of the 
respective leases 

New Unification Plian—The ‘‘definitive’’ 
plan for transit unification, to be pre- 
sented to the New York Transit Commis- 
sion soon as a basis for public hearings 
before that body, differs radically from 
the tentative draft submitted to the com- 
mission last Winter by Samuel Seabury 
and City Chamberlain A. A. Berle Jr., it 
has disclosed. 

One of the principal differences is the 
inclusion of New York City’s Independent 
subway lines in the lien that would be 
given to secure payment of interest and 
amortization of the bonds to be issued by 
a proposed Board of Transit Control in 
part payment of the purchase price of the 


Continued on Page 972 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
--Net Income. Earnings. 
Company 1936. 1935 1936. 1935 


Amer.-Hawaiian Steamship Co.: 

5 mo. May 31.1$390,082 m$326,370 
Associated Apparel Industries, Inc.: 

6 mo. May 31. 171,751 116,433 

Associates Investment Co. 

5 mo. May 31.1,225,493 781,344 $2.84 $1.73 
Austin, Nichols & Co. 
Yr. Apr. 30 89,704 
Caterpillar Tractor Co. 


5 mo. May 31.3,673,469 2,404,284 1.95 1.28 
12 mo. May 31.7,218,492 4,398,497 3.84 2.34 


Collins & Aikman Corp.: 


12,059 p3.11 p.42 


May 30 qr. ...1,213,525 911,955 196 1.43 
Commonwealth & Southern Corp.: 

5 mo. May 31. 5,060,947 4,112,329 04 O01 
12 mo.May 31.10,355,416 7,921,277 04 p5.28 
Davega Stores Corp.: 

Yr. Mar. 28. 179,054 166,495 81 75 
Farr Alpaca Co.: 

11 mo. Apr.30. *822,213 

Loft, Inc.: 

Mar. 31 qr *224,498 *52,199 
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Com. Share AND Chicago & North Western Pennsylvania 
—Net Income—., Earnings. RAILROAD EARNINGS N 1936. 1935. 1936. 1935. 
Company. — lca he STATEMENTS Cash, April 30......... 2,391,283 6,687,230 Cash, April 30.......... 84,732,914 19,056,262 
yg dos Ann Arbor Soret estas Satie Seated Servet aati n Seae 
5 aan AF Current liabilities....... 158, rent liabilities....... 
40 wk. June 6. "927,946 615,232 . 3.20 2.03 1936. 1935. *Investments in stocks. _ *Investments in OE : 
Sou. Amer. Gold & Platinum: Aaeth ieek ined 11,868 *5,104 a SS Sree 4,062,566 4,084,746 DOUGRS SOc asnc cashes 67,026,458 115,182,890 
Mar. 31 qr.... 158,006 t..... .08 Pour months’ net loss.. 427136 *9'216 Funded debt due within 13.990,000 2.242.000 Funded debt di due within M eeesseen ssmnete 
Southern Pacific Co.: *Income. “Other than those of affiliated companies. ‘Other than those of affiliated companies. 
4 mo. Apr. 30.°1,914,494 °3,570,811 Atchison, Topeka & Santa Fe Chicago, Milwaukee, St. Paul & Pacific Pere Marquette 
Sterchi Bros. Stores, Inc.: Cash, April 30.......... 28,517,864 24,119,770 April net loss......... 1,206,089 1,583,827 May gross.4........... 2,676,405 2,184,974 
5 mo. May 31. 158,804 35,745 Current assets.......... 55,315,082 54,151,707 Four months’ net teas. 5,544, rH 7,037,668 Net operating income.. 473,658 216,337 
Current liabilities...... 15,992,278 16,319,201 Cash, April 30.. . 8,618,163 3,830,554 Surplus after charges.. , 208,974 +60,816 
U. S. Hoffman Machinery Corp.: *Investments in stocks, Current assets........ 24,057,700 21,980,585 Five months’ gross..... 13,187,865 it, 340, 598 
4 mo. Apr. 30. 118,529 50,833 aS | Se 29,612,955 27,819,514 Current liabilities....... 41,736,514 21,701,399 Net operating income.. 2,311,085 5,681 
Wayne Pump Co.: *Other than those of affiliated companies. ‘oa stone 150,903 175,627 Cash. April’ 30 ee. 3940 O22 1 ae0.ang 
si ae ti & Ohio Se dus wi thin Current assets.......... 7,780,830 6,442,800 
ce lage gee =— April net ya 201,820 +1,373,039 Pented ot due — 2,447,770 9,472,843 Current liabilities....... 5,466,296 5,885,053 
Williams (RB. C.) & Co., Inc.: Four months’ net loss.. 2,418,610 1,994,747 *Other than those of affiliated companies *Investments in stocks, ; / 
Yr. Apr. 30... 25,592 52,784 h.24 h.47 Gash, April 30.......... 9,380,010 10,051,528 Louisville & Nashville Bea oe on: ‘ th 27,244 21,643 
Current assets-.-....... 76 ,3580e Se ton'big April net income........ 411,117 134,657 six. months eabevers 170,000 170,000 
1935 1934. 1935. 1934. Current liabilities....... 41,878,407 42,860,910 Four moathe’ net in- ‘ P : a bees ) 
. 7 , pene A OO 1,916,559 836,039 ‘Other than those of affiliated companies. 
National Food Products Corp.: — "Tie eRe 03,973,365 103,788,317 g5oh “Apri” 30. Eoenneee ss 11'918°794_7,887'106 ;Loss. 
Yr. Dec. 31... *$66,959 °$19,029 Funded debt due within Current assets....-.---. 38,760,350 28,194,286 Southern 
Sou. Amer. Gold & Platinum: S1x ee . “ eee ; ° on om mo 2,388,000 pe Hiabilities a 8,290,217 7,855,351 April net income. eae 21,493 1368, 436 
‘ bd t iliated companies. ments in ocks, F t tl ee 188,1 1,493, 
Yr. Dec. 31.... 336,183 503,738 19-28, NOP aEF than those of affilia bends, M6. ...-.0-.-00- 14,487,623 10,393,186 Gash, April 30... 6,946975 B13e'2Tt 
d debt due within Cc t os 5 acl . 241 16, . 
PUBLIC UTILITIES Chesapeake & Ohio ventas om eee 9,692,000 400,000 Gurrent liabilities...” 16937 675 16,322,577 
35 May G8OGM.......000600. 11,257,696 8,825,508 *Other than those of affiliated companies *Investments in stocks, 
1936. 1935. 1936. 1935. Net operating income.. 4,337,645 2,618,687 Missouri-Kansas-Texas bonds, &c. 246,921 246,921 
Alabama Power Co.: Surplus after charges.. 3,471,952 1,919,258 Cash, April 30.. : 5.402.548 2.505.970 Funded debt due within ; 
12 mo.May 31.$3,122,135 $2,922,977 Five months’ gross..... 52,427,901 44,375,345 Current ll al 2 ase " 9'481'083 7'202'933 six months. . 6,530,000 5,650,255 
Telephone Co., Ltd.: Net operating income. . 19,002,525 13,751,662 Current liabilities... .... 4,519,259 5,141,610 “Other than those of affiliated companies. 
Associated Telephone Co., mts Surplus after charges. .*14,980,381 +10,181,806 *[Investments in stocks. t Deficit. 
5 mo. May 31. 210,354 218,372 *Equal to $1.95 a share on common stock. bonds, &c............. 111,043 122,124 Southern Pacific 


Bklyn.-Manhattan Transit Sys.: 
11 mo. May 31.5,080,588 5,254,102 5.04 5.27 


Bklyn. '& Queens Transit Sys.: 
11 mo. May 31.1,102,262 1,265,563 p3.89 p4.47 


Commonwealth Edison Co. and Sub.: 
5 mo. May 30.4,814,837 4,856,116 


Consumers Power Co.: 
12 mo. May 31.8,213,844 7,234,598 


Detroit Edison Co.: 
12 mo.May 31.10,684,180 5,367,331 8.40 4.22 


Georgia Power Co.: 
12 mo. May 31.4,644,903 4,221,823 


Kansas City Public Service Co.: 
12 mo. May 31. *180,379 +415,777 


Ohio Edison Co.: 
12 mo. May 31.3,539,763 3,316,358 


Public Service Corp. of N. J.: 
12 mo.May 31.28,175,551 24,857,685 2.42 2.72 
Public Service of Northern Illinois: 


5 mo. May 31.1,750,089 1,635,513 


Tennessee Electric Power Co.: 
12 mo. May 31.2,192,926 1,914,974 


RAILROADS 


1936. 1935. 1936. 1935. 
Alabama Great Southern R. B.: 
4 mo. Apr. 30. $85,076 *$120,512 $ .11 


Ann Arbor R. R.: 
4 mo. Apr. 30. *$42,136 $9,216 


Atlantic Coast Line R. R.: 
4 mo. Apr. 30.1,314,176 804,796 1.59 98 


Baltimore & Ohio R. R.: 

4 mo. Apr. 30.*2,418,610 *1,994,747 
Chesapeake & Ohio Ry.: 

5 mo. May 31.14,980,381 10,181,806 1.95 1.33 
Chicago Great Western R. BR. Sys.: 

4 mo. Apr. 30. *750,092 *786,890 


Clinchfield R. R.: 
4 mo. Apr. 30. 68,244 *153,540 


Cincinnati Street Ry.: 
5 mo. May 31. 139,913 72,181 .29 15 


Florida East Coast Rwy.: 
4 mo. Apr. 30. 47,274 *%312,777 


Fonda, Johnst. & Glov. R. BR. Co.: 
5 mo. May 31. *50,667 *45,448 


Hudson & Manhattan R. B.: 
5 mo. May 31. *135,931 *112,736 


Kansas City Southern Rwy.: 
4 mo. Apr. 30. 27,048 °565,210 p.13 


Gulf, Mobile & Northern R. R.: 
4 mo. Apr. 30. 115,504  *58,726 


Louisville & Nashville R. R.: 
4 mo. Apr. 30.1,916,559 836,039 1.64 71 


Minneapolis & St. Louis R. R.: 
4 mo. Apr. 30. *996,865 *1,086,724 


Mobile & Ohio R. R.: 
4 mo. Apr. 30. *392,096 *762,756 


New York, Chi. & St. L. R. R.: 
5 mo. May 31. 928,350 *°40,146 .08 


Pere Marquette Rwy.: 
5 mo. May 31.1,099,480 380,803 


Seaboard Air Line Ry.: 
4 mo. Apr. 30.*2,044,717 *1,703,269 


Southern Rwy. Co.: 
4 mo. Apr. 30. *188,129 *1,493,360 


Texas & Pacific Rwy.: 
5 mo. May 31. 450,406 43,441 pl1.90 p.18 


Union Pacific R. R. System: 
4 mo. Apr. 30.1,218,614 2,376,126 p1.22 AT 


*Net loss. +tNet available. §Plus extras. 
tProfit before Federal taxes. d Deficit. 
f No common dividend. 5 Report “ea * to 
audit and year-end adjustments. h On 
shares outstanding at close of respective 
periods. k Paid in year 1935. m Consoli- 
dated loss before ederal income taxes. 

On profecred stock. sOn second pre- 
erred stock w Last dividend declared; 
period not announced by company. 


1.34 31.18 


*Equal to $1.33 a share on common stock. 


*Other than those of affiliated companies 


News of Foreign Securities 


i mane speculators and_ in- 
vestors were in a more cheerful 
mood last week and with the ex- 
ception of the German Boerse prices 
moved steadily ahead. The feature of 
the week was perhaps the action of 
the Bank of France in reducing its dis- 
count rate from 6 to 5 per cent despite 
no appreciable lessening of the drain on 
French gold. This marked a complete 
departure from the usual tactics. Such 
action brought no response from secur- 
ity traders and prices were barely irreg- 
ular after the announcement. 

Labor agitation is the chief worry of 
the French business man at present. 
Strong moves are being made for a 
shorter working week as well as higher 
wages. The bad effect upon profits of 
such a change is well known to French 
investors. Bank shares had their first 
real rally in weeks, while rentes soared 
on heavy volume. International issues, 
especially some Egyptian stocks, moved 
ahead. 

The London market was featured by 
renewed interest in South African gold 
mining shares. Trading was active and 
many such equities went into new high 
ground. In several cases as much as 50 
per cent has been added to prices during 


the past month. Favorable dividend an- 
nouncements have helped the gold min- 
ing shares and whetted the interest of 
the public. Mexican and Canadian Eagle 
Oil shares again came into the spotlight 
with larger dealings and rising prices. 
American stocks reflected the better 
feeling on Wall Street although trading 
in those issues was not active. 

Upon the announcement of a 700,000,- 
000 mark consolidation loan Berlin stock 
prices eased slowly. Selling at no time 
was heavy but prices appeared to fall 
because of a complete lack of buyers. 
The decline for the week was negligible 
and might be regarded as a technical 
reaction following the long rise that 
Boerse prices have had. 

London closed at 23.26 for June 26 as 
compared with 22.95 a week earlier. 
Paris rose to 24.33 from 23.97, while 
Berlin closed at 30.13 as contrasted with 
30.49 on June 19, 1936. 


Hugo Stinnes Corporation—Action which in- 
dicated reorganization of the corporation 
and Hugo Stinnes Industries, Inc., was 
begun in Baltimore Federal Court last 
week when petitions were filed under 
Section 77b of the Federal Bankruptcy 
Act. Judge William C. Coleman of the 
United States District Court signed an 
order setting June 30 for the hearing. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 
‘N.Y. Stock 


Exchange. N.Y.Cur' 
Week ended June 20, '36. $6,102,500 $756 ,000 
Week ended June 13, ’36. 4,894,000 538,000 
Week ended June 22° °35. 7,743,000 422,000 
/ if | Serr 164,492,000 16,146,000 
BP OD GIy cc ccccccccscs 178, 194, 000 14,104,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


High. Low. Last. 
Week ended June 30, '36. 99. 97.65 99.06 


Ss 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin. 
Sere 23.85 32.81 28.96 
 ion00440 606 24.51 32.53 29.23 
ee 23.64 32.56 29.16 
= eee 23.54 31.00 29.37 
2 eergue 23.48 27.98 29.44 
ss ear 23.03 27.88 29.84 
3 Se 23.12 28.07 30.01 
ga Sree 22. 26.99 30.01 
ee OTe 23.32 26.07 30.49 
GD Bi sceccccse 24.21 30.70 
MED Bis ceccccces 22.95 23.97 30.49 
June 23. 23.26 24.33 30.13 


Foreign Government Securities 


—— -IN LONDON-——————, 

British a British 24%% British 4% 

War Loan. Consols. 1960-1990. 
June 2§......... © £11 
, See 11 
2. See 11 
June 18....... : 11 
(eee 11 
June 20........ . Ph, 


— —— IN PARIS— IN NEW YORK 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
67 fr 50c 86 fr 50c $24 $315 
66 fr 60c 85 fr 20c 25 32h, 
66 fr 15c 83 fr 50c 25% 3214 
67 fr 25c 85 fr 40c 25 33% 
66 fr 90c 85 fr 55c 25% 33 


Cash, April 30.. ..++ 22,175,669 22,598,531 
Current assets......... 51,121,036 54,462,977 
Current liabilities. 39,246,136 37,612,995 
*Investments in stocks, 

a eS . 9,873,769 10,879,581 
Funded debt due within 


six months. 9,425,745 5,450,781 
*Other than ‘those of affiliated companies. 
Union Pacific 
April net loss.. 2,416 *486,415 

Four months’ net 
come a 1,218,614 2,376,126 


Cash, April 30. 


6,896,522 19,403,975 
Current assets. 


- 46,423,317 45,703,192 
Current liabilities... |. 14,584,483 13,575,935 
§Investments in stocks, 


—  * Reererere 173,887,264 177,715,412 
Funded debt due wane 

SIX MOMTRS. .. 2.20.05. ++27,352,000 1,354,000 

*Income. §Other than those of aftmatet 
companies. +tIncludes $26,835,000 of 4% aa 
cent bonds called for Tedeinption on July 1 


PUBLIC UTILITY EARNINGS 


Alabama Power — 





1935. 
May gross......... . hy rie 697 $1,347,440 
Net after taxes......... 787.7 02 763,741 


*Net income........ , 245,885 243,800 
Twelve months’ gross. i. 269,433 15,810,560 
Net after taxes......... 9,507, 502 9,011,933 
*Net income............ 3,122,135 2,922,977 
Surplus after preferred 

GEE 6 0:0.0.8%-080%005 779,997 580,775 


“After charges and depreciation. 
Brooklyn-Manhattan Transit System 
OM DOE. ccicaens oan 4,485,913 4,497,879 


Net after taxes........ 1,146,594 1,266,339 
oo eT eee ,365,720 1,332,177 
eee 712,748 48,37 


Eleven months’ gross. 
Net after taxes......... 2,512,863 13, 096,374 
Total income........... 13° 367,171 13,766,566 
~ 2 ere ,080,588 5,254,102 
“After charges and minority interest of 
Brooklyn & Queens Transit System. 
Brooklyn & Queens Transit System 


May gross.............. 1,818,563 1,791,025 
Net after taxes......... 299,615 256,959 
Total income........... 243,803 ty 744 
SIEGE. WROOEIG... 5:0.5:056604 119,954 9,076 
Eleven months’ gross. 1% 084,929 18, 172 821 
Net after taxes........ 009 1,359 
Total income..... ? 471,477 Fy $06 199 
*Net income............ 1,102°262 1,265,563 


*After charges. 
Commonwealth Edison Company 
Te | ay 6,587,375 6,318,635 
*Net income.... 833,023 654,884 
Five months’ gross.... 34,620,295 33,293,841 
*Net income............ 4,814,837 4,856,116 
*After interest, depreciation, taxes, &c. 
Note: 1935 figures adjusted. 
Detroit Edison Company 
Year ended May 31: 


Gross earnings......... 51,826,364 45,064,750 
Net earnings after de- 

prectation ..... 2.0500. 17,105,105 13,239,243 
Total income. .. 17,239,775 13,421,858 





Net income..... 10,684,180 6,767, 331 
*Balance after extra re- 


Pet 10,684,180 5,367,331 


*Extraordinar; appropriations to Goprect- 
ation additional to current appropriations. 


Hudson & Manhattan Railroad 


May gross. Perr eer 650,007 651,325 
Net aiter taxes......... 250,458 254,336 - 
Total income........... 274,819 278,012 
Deficit after charges... 40,448 36,916 
Five months’ gross.... 3,320,741 3,314,851 
Net after taxes......... ,321,626 1,343,826 
Total income........... ,440,264 1,462,478 
Deficit after charges... 135,931 112,736 


Public Service Corporation of New Jersey 
ee ee 9,911,689 9,852,993 
Net after taxes and de- 

DFOCIAUION ....<000%000 2, 932,298 3,020,298 
eR Serre 768, 940 1,778,706 
Twelve months’ gross. "119" 366,531 120,380,957 
Net after taxes and de- 

preciation 37,606,235 39,240,822 
Net income.. , 23} 175,551 24,857,685 


Tennessee Electric ‘Power Company 


May gross.. neatne 1,224,951 1,106,500 
Net after taxes......... 533,410 530,698 
*Net income.... 202,610 204,190 


13,976,920 12,624,361 
139,959 5,845,777 
2,192,926 1,914,974 

Surplus after. preferred 


dividends 641,919 363,728 
*After charges and depreciation. 


Twelve months’ gross. ‘ 
Net after taxes. 5s 
*“Net income. 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


N contrast with calls in recent weeks, 
announcements last week of securi- 
ties called for payment before ma- 
turity dates were principally for small 
parts of bond issues rather than for all 
bonds of issue outstanding. These op- 
erations, largely municipal, were mostly 
for July. No additional redemptions 
were posted for June, and the month's 
total of $304,088,000, unchanged from 
last week, compared with $371,061,000 
in the same time in the preceding month, 
and $206,276,000 in June, 1935, for cor- 
responding weeks. 
Bonds called for redemption in June 
are classified as follows: 








ndustrial Lia Naistacvensbhaeke eae $101,863,000 

SD siccnvinns ateeuts .. 166,734,000 
State and municipal..... ; 545,000 
Foreign ....... are eee ake nn 
Railroad ...... Taaitacb es ... 1,963,000 
Miscellaneous am , 253,000 
nr erre Te $304 088,000 


Albany County, Wyo.. bonds 52-58 of School 
District 1, called for payment at par on 
July 1, 1936. 

Annapolis Dairy Products Co., $46,700 of 
first 6s, due Dec. 1, 1943, called for pay- 
ment at 104 on July 16, 1936, at the Mer- 
cantile Trust Co., Baltimore, Md. Lowest 
and highest numbers called: Ci, C39; D4, 
D18; M1, M206. 

Apache County, Ariz., bond 5 of School 
District 3, and bond 1 of School District 
7, called for payment at par. 

Arizona (State of), $32,000 of territory fund- 
ing bonds, called for payment at par on 
July 15, 1936, at office of the State Treas- 
urer. 

Ashland, Ore., improvement bonds 1408- 
1416, called for payment at par on July 1, 
1936, at office of the City Treasurer. 

Atlantic Joint Steck Land Bank (Raleigh, 
N. C.), entire issue of 5s, due July 1, 1954, 
called for payment at par on July 1, 1936, 
at the Wachovia Bank and Trust Co., 
Raleigh, N. C 

Baker, Ore., entire issue of street inter- 
section 5s, due July 1, 1943, called for pay- 
ment at par on July 1, 1936, at the Chase 
National Bank, New York 


Baton Rouge, La., $17,000 of public improve- 
ment 4s, dated July 1, 1905, called for pay- 
ment at par on July 1, 1936, at the office 
of the Commissioner of Finance, City 
Hall, Baton Rouge, the City National 
Bank, or the Louisiana National Bank, 
Baton Rouge 

Blackfoot, Idaho, bonds 1-12 of city 5%s, 
dated July 1, 1923, called for payment at 
par on July 1, 1936, at office of the City 
Treasurer. 

California Water Service Co., entire issue 
of first A 5s, due April 1, 1958, called for 
payment at 105 on Aug. 15, 1936, at the 
American Trust Co., San Francisco. 


Camden County, N. J., entire issue of scrip 
and warrants issued in 1933, 1934, 1935 and 
1936, called for payment at par on July 
15, 1936, at office of the County Treasurer, 
Camden, N. J. 

Central Manufacturing District, Inc., entire 
issues of first real estate improvement A 
6s, due to July 1, 1938, B 6%s, due to Jan. 
1, 1939, and C G%s, due to July 1, 1947, 
called for payment at 105 on July 1, 1936, 
at the Citizens National Trust and Sav- 
ings Bank, Los Angeles. 

Chew Publications, Inc., $47,500 of collateral 
trust 64s, d' e July 1, 1943, called for pay- 
ment at pa on July 1, 1936, at the Ohio 
National Bauk, Columbus, Ohio. Lowest 
and highest numbers called: D1, D249; 
M3, M148. 


Chicago Evening American Co., $543,100 of 
debenture 6s, due July 1, 1939, called for 
payment at 101% on July 1, 1936, at the 
American National Bank and Trust Co., 


Chicago. Lowest and highest numbers 
called: Cll, C994; D1016, D4998; M5005, 
M11894. 


Ceceninoe County, Ariz., bonds 25 and 26 of 
court house building 5s, due July 1, 1950, 
called for payment at par on July 15, 1936, 
at the Chase National Bank, New York. 

Congregation of Notre Dame de Lourdes 
Roman Catholic Church (New Orleans), 
entire issue of first 54s, due to Jan. 1, 
1949, called for payment at 102 on July 1, 
1936, at the National Bank of Commerce, 
New Orleans 


Daughters of Charity of St. Vincent de 
Paul (St. Louis), entire issue of first 5s, 
due July 15, 1937-44, called for payment 
at par on July 15, 1936, at the Cass Bank 
and Trust Co., St. Louis. 

Elbert County, Col., bonds 1-5 of School 
District 39, dated Oct. 10, 1923, called for 
payment at par. 

Finland (Municipal Mortgage Bank of), 
£18,700 of 6% per cent (now 5) sterling 
loan of 1927 bonds, called for payment at 
par on July 1, 1936, at the Hambros Bank, 
Ltd., or Higginson & Co., London. 

Fort Pierre, S. D., Independent School Dis- 
trict 1 general fund warrants 17657-7727 
and tuition fund warrants 8482-8639, called 
for payment at par at office of the Dis- 
trict Treasurer. 

Garza County, Texas, bonds 1-35, Series A, 
and bonds 36-108, Series B, of special! road 
54s, due June 19, 1954, called for payment 
at par on July 15, 1936, at office of the 
State Treasurer. 

General American Tank Car, entire series 
18 of 4% per cent equipment irust certifi- 
cates, due Jan. 15, 1937, called for pay- 
ment at 101% on July 15, 1936, at the 
Fidelity Philadelphia Trust Co., Philadel- 
phia. 

Gila County, Ariz., bonds 189-195 of School 
District 26, dated Oct. 2, 1922, called for 
payment at par on June 6, 1936, at office 
of the County Treasurer 

Hampton, N. H., bonds 19, 27, 52 and 58 of 
street railway 5s, dated Feb. 1, 1921, 
called for payment at par on Aug. 1, 1936, 
at the First National Bank, Boston. 

Harding County, N. M., various of school 
district bonds, called for payment at par 
on June 22 and July 1, 1936, at office of 
the County Treasurer. 

Havana (City of), $39,000 of second 6s, due 
1939, called for payment at par on July 
1, 1936, at the Royal Bank of Canada, 
New York. Numbers called: C1791 lowest, 
C29540 highest 

Holland, Mich., $12,000 of refunding bonds, 
called for payment at par on Aug. 1, 1936, 
at office of the City Treasurer, or the 
Holland City State Bank, Holland. Num- 
bers called: Series A—1 lowest, 19 highest; 
series B-—-2, 4, 5, 12 

Hotel Dieu (El Paso, Texas), entire issue 
of first 5s, due quarterly to Jan. 15, 1945, 
called for payment at par on July 15, 1936, 
at the Mercantile Commerce Bank and 
Trust Co., St. Louis 

Independence Waterworks Co., entire issue 
of first C 54s, due Sept. 1, 1945, called for 
payment at 102% on July 15, 1936, at the 
First National Bank, Boston. 

International Sleeping Car Co., £11,300 of 

per cent sterling loan of 1922 bonds, 
called for payment at par on July 1, 1936, 
at Erlangers, Ltd., London 

dutiand Telephone Co., Ltd., £2,900 of 4% 
per cent bonds of 1922 and 1925, called for 
payment at par on Sept. 15, 1936, at the 
Hambros Bank, Ltd., London. 

Kentucky (State of), all general fund war- 
rants issued prior to Aug. 1, 1930, D5-564, 
called for payment at par on June 23, 
1936, at office of the State Treasurer. 

Kit Carson County, Col., entire issues of 
Consolidated School District 2 6s, due July 
1, 1951, and School District 35 6s, due July 
1, 1951, called for payment at par on July 
1, 1936, at O. F. Benwell and J. K. Mullen 
Investment Co., Denver, Col., respec- 
tively 

Kokomo Steel and Wire Co., entire issue 
of first 6s, due to July 15, 1941, called for 
payment at 102 on July 15, 1936, at the 
Harris Trust and Savings Bank, Chicago. 

La Crosse County, Wis., bonds 1-15 of cor- 
poration purpose 1\%s, due July 1, 1937, 
called for payment at par on July 1, 1936, 
at office of the County Treasurer, La 
Crosse, Wis 

Lewisten, Mont., bonds 56, 57, 58 and 64-75 
of water 6s and bonds 21-24 of bridge 6s, 
dated July 1, 1920, called for payment at 
par on July 1, 1936, at office of the City 
‘Treasurer. 

Livingston, Ment., bond 32 of judgment 
fund 6s, dated Jan. 1, 1922, called for pay- 
ment at par on July 1, 1936, at the Chase 
National Bank, New York. 

Meco Realty Co., $43,200 of first 6%s, due 
Feb. 15, 1947, called for payment at 104 on 
Aug. 15, 1936, at the Bankers Trust Co., 
New York. Coupons due Aug. 15, 1936, 
should be collected in the usual manner. 
Lowest and highest numbers called: C61, 
C360; D24, D278; M39, M1545. 

Mediterranean, Adriatic and Sicilian Rail- 
way Co., various of 3 per cent bonds, 
called for payment at par on July 1, 1936, 
at Baring Bros. & Co., London. 

Miles City, Mont., bonds 62-69 of water 6s, 
dated April 1, 1920, called for payment at 
par on July 1, 1936, at the City Bank 
Farmers Trust Co., New York. 

Murray Ohio Manufacturing Co., entire 
issue of debenture 6%s, dated Dec. 1, 1928, 
called for payment at par and interest 
on July 13, 1936, at the National City 
Bank, Cleveland 

Ninety-six (Town of), S. C., electric light 
bonds 1-10 and 13. dated July 1, 1916, 


called for payment at par on July 1, 1936, 
at the Central Hanover Bank and Trust 
Co., New York. 

Oklahoma Natural Gas Coerp., entire issue 
of first A 6s, due July 1, 1946, called for 
payment at 103% on Aug. 17, 1936, at the 
Chase National Bank, New York, or the 
Colonial Trust Co., Pittsburgh 

Order of Friars Minor of the Province of 
the Most Holy Name (New Jersey Corp.), 
entire issue of first 5s, dated April 1, 1929, 
called for payment at 101 on Oct. 1, 1936, 
at the St. Louis Union Trust Co., St. 
Louis. 

Ovid, Col., entire issue of water 5%s, due 
April 15, 1941, called for payment at par 
on July 1, 1936, at J. K. Mullen Invest- 
ment Co., Denver, Col. 

Person County, N. C., road improvement 
bonds 2 and 10, refunding school bonds 
3 and 4, and refunding building bond 3, 
dated Jan. 1, 1934, called for payment at 
par on July 1, 1936, at the Central Han- 
over Bank and Trust Co., New York. 

Pleasantville, N. Y¥., $6,000 of 4 per cent 
sewer bonds, called for payment at par 
on July 1, 1936, at office of the Village 
Treasurer. 

Polson, Mont., bonds 8-15 of water 6s, 
series of 1919, bonds 4-20 of water 6s, 
series of 1922, and bonds 5-31 of funding 
6s, series of 1922, called for payment at 
par on July 1, 1936, at office of the City 
Treasurer. 

Portuguese Government, £36,881 of 3 per 
cent loan of 1902 bonds, called for pay- 
ment at par on July 1, 1936, at Baring 
Bros. & Co., Ltd., London. 

Powder River County, Mont., bond 15 of 
1919 issue, and bonds 1-25 of 1931 issue, 
called for payment at par on July 1, 1936, 
at the Powder River County Bank, 
Broadus, or the National City Bank, New 
York. 

Powell, Wyo., sewer bonds 1-5 and 33, due 
July 1, 1946, called for payment at par 
on July 1, 1936, at the First National 
Bank, Powell, Wyo. 

Puritan Ice Co., $50,000 of first fee and 
leasehold 7s, due Jan. 1, 1938, called for 
payment at 101 on July 1, 1936, at the 
Farmers and Merchants National Bank, 
Los Angeles. Lowest and highest num- 
bers called: D8, D49; M1, M268. 

Prescott Gas and Electric Co., $41,000 of 
first 6s, due July 1, 1940, called for pay- 
ment at 105 on July 1, 1936, at the Irving 
Trust Co., New York. Coupons due July 
1, 1936, should remain attached. Lowest 
and highest numbers called: D105, D399; 
M3, M405 

Rie Grande County, Col., various of war- 
rants, called for payment at par on July 
1 and July 11, 1936, at office of the County 
Treasurer, Del Norte, Col 

Rosebud County, Mont., bonds 51 and 52 of 
funding 6s, dated Jan. 1, 1921, and bonds 
15-20 of refunding 5%s, dated Oct. 1, 1922, 
called for payment at par on July 1, 1936, 
at office of the County Treasurer. 

Sidney, Neb., 12-22 of water and light fund- 
ing bonds, dated July 1, 1924, called for 
payment at par on July 1, 1936, at office 
of the City Treasurer 

Sisters of St. Joseph for the Diocese of 
Toronto, entire issue of 54s, due to April 
1, 1946, called for payment at 101 on Oct. 
1, 1936, at the Bank of Montreal, Toronto, 
Montreal and Quebec. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on June 
13, 1936, at office of the County Treasurer. 

Southern Rhodesia (Territory of), £2,000 of 
Salisbury municipal 4% per cent loan 
bonds, called for payment at par on June 
30, 1936, at the Standard Bank of South 
Africa, Ltd., London. 

Southwestern Natural Gas Co., entire issue 
of first 6s, due May 1, 1945, called for 
payment at 104% on July 18, 1936, at the 
Pennsylvania Co. for Insurances on Lives 
and Granting Annuities, Philadelphia. 


Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
June 4 and June 5 at office of the City 
Treasurer. 


Trustees of the Louisville Free Public 
Library, entire issue of 4%s, due July 15, 
1945, called for payment at 100% on July 
15, 1936, at the Fidelity and Columbia 
Trust Co., Louisville. 


United States Rubber Co., entire series N 
and O of 6% per cent notes, due March 1, 
1939 and 1940, respectively, called for pay- 
ment at 102% and 103%, respectively, on 
Sept. 1, 1936, at the Guaranty Trust Co., 
New York. Coupons due Sept. 1, 1936, 
should be collected in the usual manner. 


Wagner, S. D., various of warrants, called 
for payment at par on May 28, 1936, at 
office of the City Treasurer. 


Washington County, Col., entire issues of 
School District 3 5s, due July 1, 1946, Joint 
Consolidated School District 57 6s, due 
July 1, 1948, and School District 30 6s, 
dated July 15, 1921, called for payment 
at par on July 1, 1936, at O. F. Benwell, 
Denver (5s), and office of the County 
Treasurer, Akron, Col. 


Woman’s Club of Louisville, Inc., various 


of bonds, called for payment at par on 
July 15, 1936, at the Louisville Trust Co., 
Louisville. Numbers called: 8 lowest, 
520 highest 

Yuma County, Col., bond 3 of School Dis- 
trict 7 5s, due July 1, 1942, called for pay- 
ment at par on July 1, 1936, at office of 
the County Treasurer, Wray, Col 


BOND DEFAULTS 


HE list of bond defaults includes 
i the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Akron, Canton & Youngstown Railway Co. 
—Committee headed by H. P. Faxton has 
announced that trustees have been au- 
thorized by court to pay Oct. 1, 1933 cou- 
pon on general and refunding (now first) 
mortgage 6s, Series A, and 5%s, Series B, 
due April 1, 1945. Coupons are to be sent 
for payment to the Cleveland Trust Co., 
Cleveland 


Alamito Dairy Co., in default on May 1, 
1936, principal payment, on issue of first 
6%s, due 1936. Interest due May 1, 1936, 
was paid. 

Burhans & Block, Inc. (Syracuse, N. 7.3, 
in default on Jan. 1, 1936, principal pay- 
ment, on issue of first 6s, due 1936. In- 
terest due Jan. 1, 1936, was paid. 

Churchill Apartments (Detroit)—Funds are 
available with committee to pay a cash 
distribution of 22% per cent of principal 
on deposited first 64%s, due to 1936. 

Cleveland & Southwestern Railway and 
Light Co.—C. J. Mayers, receiver, has 
notified holders of general 5s, due 1954, 
that payment will be made at the rate 
of $2 per $100 upon presentation and sur- 
render at 1,783 Union Trust Bldg., Cleve- 
land, on or before Aug. 1, 1936. 


De Paul University Bldg. (Chicago)—Plan 
of reorganization dated Oct. 28, 1935, for 
issue of first leasehold 6s, due 1947, was 
consummated in May, 1936 


Frontenac Apartment Bidg. (Rochester, 
(N. Y¥.)—Funds are available at the Con- 
tinental Bank and Trust Co., New York, 
to pay to depositors of first 64s, due to 
1937, who consented to plan for sale of 
bonds the sum of $30 per $100 bond 


Huntington Bldg. (Miami)—From proceeds 
of property sale, hoiders of first 7s, due 
to 1940, received $68.35 per $100 bond 

Kanter (Charles A.)—Interest due March 1, 
1936, on issue of first 6s, dated 1923, was 
paid in May, 1936 

Leland Hotel Co. (Chicago)—Plan of reor- 
ganization for issue of first 6%s, due to 
1941, has been completed, and depositors 
will receive ten shares of capital stock of 
— Bldg. Co. for each $1,000 

nd 


Lincoln Hotel Properties (New York)—Pro- 
tective committee, headed by L. H. 
Pounds, has notified holders of certift- 
cates of deposit, issue of first 64s, due to 
1941, that pursuant to plan for sales of 
bonds, it has sold to Magoro Corp., New 
York, all bonds of depositors who did not 
dissent from such plan at $23 for each $100 
in unpaid principal amount. Committee 
deducted 3% per cent of unpaid principal 
amount of bonds sold from gross proceeds 
of sale to cover its expenses, &c. As set 
forth in plan, pursuant to a judgment of 
the court, all bondholders become entitled 
to receive a partial principal payment on 
account of sinking fund which became 
due on July 1, 1932, in amount of $7.66 per 
each $1,000 bond. Pursuant to such judg- 
ment, bondholders also become entitled to 
receive a partial payment on account of 
interest coupon which became due on 
Jan. 1, 1932, of $14.21 per each $1,000 bond. 
Accordingly, a total distribution of $215.23 
per $1,000 bond is available at the .Con- 
tinental Bank and Trust Co., New York, 
to holders whose bonds were sold, as fol- 
lows: $193.36 net proceeds from sale of 
bonds; $7.66 principal payment; $14.21 in- 
terest payment. Dissenting depositors 
whose bonds were not sold are entitled to 
the principal payment of $7.66 and inter- 
est payment of $14.21 per $1,000 bond 
Committee has stated that deposit agree- 
ment dated as of Dec. 29, 1931, terminated 
on June 19, 1936. 

National Terminals Corp., in default on 
April 1, 1936, interest payment, on issue 
of convertible debenture 6%s, due 1940 

Northern Ohio Railway Co.—Federal court, 
Cleveland, on June 1, 1936, authorized 
trustees to pay interest due Oct. 1, 1933, 
on first mortgage 5s, due 1945, upon pres- 
entation of coupons at the Central 
Hanover Bank and Trust Co., New York 

Palos Verdes Estates—Plan of reorganiza- 
tion for issue of first 6%s, due 1943, has 
been consummated, and depositors will 
receive a like principal amount of new 
6% per cent cumulative preferred stock of 
the new company 

Realty Foundation, Inc.—Committee headed 


Continued on Page 971 
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Elec B & S $5 pf....--. $1.50 Q Aug. ; N Hamps' $1.25 Q July 1 June . & ae 5 15 
gacnes ed N Y Trust........ 1 June 30 socidiad aeal Q July 1 June Mines, Ltd, pf, 
a tenet E Co (Del) pf, ut Q July 15 June 30 NJié& Hod Riv Ry « erry $8 g jun 3 Sune Do 6% PD rh S July 1 June 25 De Ds Oa aa 
1.50 Q July 15 June 30 Niag Fire Ins (NY)....... Q July 2 June 22 Western Na Guee 7 Q July i Junei5 : Liquide O (A D R), = 

DO PE BD .ccccccccsvcee $ 25e Q July 1 game 4 Niag Wire Weav.......... tbe Q July 2 June 22 Wieboldt Stores re eee 25¢ Q July i June 26 L'Air Liq 22,006 fr June 24 
mA. -g Trust 2 ..10e .. July 1 June pf.....-.... 1 BTHe Q July 1 June 25 CESSES ey i5e Q July June 19 Stock ” 
znamel Products ..... N Am Fin 7% pf.. July 1 June 25 - * apie $2 Q June 29 
Eau Fire Ins. (Charleston, Sia 1 is ee ac TP she Q July 1 June 30 wilmington El O% pt, ©. Stiue G June 2? June 20 | First “eerie: Re ee 

eee ere ees erseeee m ee une - k cesar eres ereeses er BN eee 
Equit Trust Co (Balt, Md). ide Q June 30 June 19 - 2 Central Rw. ee é - ¥ June 28 Woodward * women 1.75 Q June 27 June 20 Lite Ins Co of Va .. ids Seats 
Essex Tr seaim'y COCs), 25¢ Q July : o> North Ind P s ‘co 1% pt 5c Q July 14 = see tay Wiis wieicend $1.50 g July ; — 4 Maryland Fund ......... 
yo Cream’ 62% Q July u Q July 14 June SREP eS $1. 
> (Fall Ri ..$2 .. July 10 June 26 ulated Cambridge, 
Fall Riv Tr Co (Fall River Gas 1 ae jeg me Becurities “sis Q June 30 June 22 8 be .. July 1 June 15 Marzerd Tr Co (Oommen 60e Q July 1 June 19 
Farm “& Merch Bic of Lone. Q June 30 June 30 Norfolk & West peanac - 3 y~ s sae 31 prong Be tg, 6 A? skes.ob 4k July | — = Southern Weav Co ....... 50e 8S Jui 
(GED ao csncesese & July 1 June 23 SUMMED a cessocness cass @ aug. 1 July 0 | fer acseeetes @ Ot... Tee ~~ » a —w od from March 19 
& Mer Bk (L A)..9 NY s TB PF...2020 $1.75 6 7 eer: rst y July 20 *Includes 18 cen pert 
Farmers 4 22 | No Q July 1 June o% pts July 1 June 
Federal rs 8 July 1 June N We Diicccrseed Amer Cast Iron Pipe July 1 June 20 So al of stockholders. 
ND) cin Gup........aee Q say = Nor States Pow (Del) 7% Q July 2 June 20 | Apex Elec Mf; % pf..$2.60 .. July 1 June 20 +Subject prov: 
Fed Serv Fin Corp.. pe $1.75 Q July 15 June 30 EM cdcensn<uccod 14x Q July 2 Jame | Atlantic 1 & 
¢° Sepa $1.50 Q Aug. 1 July Do 6% cum pf.......-.. 
Fib As ate: @c 8 July 10 J 
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TRANSPORTATION (27) ' RATE OF OPERATIONS IN THE STEEL INDUSTRY NEW PASSENGER CAR REGISTRA- 
a. dele —— As Batimated by— 9 TIONS IN THE UNITED STATES 
r w -Jones- ——. mer. mer % 
5-Year ture Week U.S. Week Be- Iron and Week N. ¥. Iron Metal Thirty-one — ; 
Avge. From | ended: Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. * Asof: Age.Market. May, 2 ~ -—May, '35—, 
1936. (1931-35). Avge. 1935. ON AE, ‘i % ot 
Week ended June 13: June 24..35 40 38 June 17.. 38.3 June 22.. 35% 28 June 18.. 38 38 umber. Tot. Number. Tot 
Total carloadings. 686,812 624,445 +10.0 sky i re ‘gy Gen. Motors (tot.) 87,329 44.0 50,266 34.8 
Grain & gr. prod.. 32108 3123,26| 7%y 1-3 4 38 June%.. 37.7 June 2..37 38 June%..38 8 | “Chevrolet... 56,745 28.6 29.857 20.7 
Coal and co e. 113,809 1 0,810 Tes 1936. Olds eee 11,532 5.8 8,520 5.9 
orest ucts 64. y . err \ é , 
Manuf. ‘products... 46.572 419.7561+64 | 30 ,$- 43 §% $@ Doc. 30.467 Jan. 4. ai = Re t..% uick 8240 41 3147 22 
Year to June 13: Jan. 20.. 42 59 51 Jan. 13.. 49.4 Jan. 18.. 52 50 Jan. 14.. 51 50 La —_ veegeee 5632.8 0.5 
Total carloadings .15, as. 515 14,192,491 + 7.0 | Jan. 27.. 42 59 51 Jan. 20.. 49.9 Jan. 25.. 50 51 Jan. 21.. 51 51 Cadillac ........ 503 2.5 0.2 
Grain & gr. . 9,582 738,304+ 15 | Feb. 3.. 43 57 50% $ Jan. 27.. 49.4 Feb. 1.. 50 50 Jan. 28.. 50% 50 Chrysler _{eoia: . 49,323 24.8 \ 25.3 
Coal and coke 3,409°446 2,890,013 +15.2 | Feb. 10.. 46 57 52 Feb. 3.. 50.0 Feb. 8.. 53 51 Feb. 4.. 52 51 Plymouth ...... 9,768 15.0 22,743 15.8 
Forest products. . 711,967 827 +27.2 | Feb. 17.. 47% 57% 53 Feb. 10.. 52.0 Feb. 15.. 54% 53 Feb. 11.. 53 53 ce. Se aheiaaia 3,808 7.0 9,721 6.7 
Manuf. products... 9,709,511 9,411,0088+ 3.2 | Feb. 24.. 48 59 5A Feb. 17.. 51.7 Feb. 22.. 541 53 Feb. 18.. 53% 53 oe inonena 373 1.7 2,648 1.8 
Freight car surplus, ‘ Mar. 2.. 49 60 55 Feb. 24.. 52.9 Feb. 29.. 54 54 Feb. 25.. 55 54 De 2,374 12 1,448 1.0 
May 15-31 : 185,488 515,937 64.0 | war 9.. 50 61 56 Mar. 2.. 53.5 Mar. 7.. 56 Mar. 3.. 56 55 | Ford (total). . 43,661 22.0 45,395 31.4 
P.C of freight cars Mar. 16.. 52 63 58 Mar. 9.. 55.8 Mar. 14.. 57 58 Mar. 10.. 57 57 Ford ............ 3,068 21.7 45,312 31.4 
serviceable June 1 85.1 87.5— 2.6 | Mar. 23.. 43 57 50% Mar. 16.. 60.0 Mar. 21.. 50 58 Mar. 17.” 61 62 imei eats aNd 593 0.3 0.1 
P. C. of locomotives Mar. 30.. 54 63 59 Mar. 23.. 53.7 Mar. 28.. 60 Mar. 24.. 54 53 | Hudson (total)... 6305 32 4,207 29 
—— June | 79.0 81.5—2.9 | apr. 6.. 59 66 63 Mar. 30.. 62.0 Apr. 4.. 62 Mar. 31.. 62% 62 geegiene : -— 14 ees 23 
ress ne Apr. 13.. 62 69 66 Apr. 6.. 64. es & 5 udson ........ , 6 , 8 
to May 1. .-$i,221,270,856 $1,108,232,021 410.2 | APF: 33-- 2 74% 70 Apr: 13.. 673 abr. is. 4 7 2 SSS | studebaker ::2:.: 3,999 20 2178 15 
E x sheen wer 3 Apr. 27.. 64 75% 70% #$=Apr. 20.. 70.4 Apr. 25.. 71 Apr. 21.. 68 72 | Packard ......... 2,995 15 1,816 1.3 
ay 1 ,759,688 906,768,996 + 8.2 | Way 4.. 68% 75 70 Apr. 27.. 71.2 ‘ay 2.. 71 Apr. 28.. 69 fe — Bere 2,925 1.5 1,785 1.2 
Taxes, year to May 11.. 63 73% 69 May 4.. 70.1 May 9? .. 70 May 5.. 68 71 seagate seceee 1,498 0.8 945 0.7 
May 1.... 94,398,547 91,482,326 + 3.2 | May 18.. 62% 74 69 May 11.. 69.1 May 16.. 68 70 May 12.. 67% 7 | _Nash ........... 427 = 0.7 80 83=—(0.6 
Rate of return on ; May 25.. 63 72% 68 May 18.. 69.4 May 23.. 70 May 19.. 68% 70 -- — née ei nehes 992 0.5 919 0.6 
property investm't: ‘Fair June 1.. 63% 72 eat May 25.. 67.9 May 30.. 66 69 May 26.. 68 i ME cxscecuncac 482 0.2 361 0.3 
ear to May 1: Return June 8.. 64% 73 69% June 1.. 68.2 June 6.. 67 70 June 2.. 68 69 | Reo .............. 215 (0.1 2040.1 
Eastern Dist... 3.05 5.75 —47.0 June 15.. 65 74% 701% June 8.. 69.5 June 13.. 68 71 June 9.. 70 71 Auburn (total) 181 0.1 258 0.2 
Southern Dist.. 2.04 5.75 64.5 | June 22 15% 71% June 15.. 70.0 June 20.. 70% 72 June 16.. 71 72 BMROTR 2.22000. 95 0.1 258 0.2 
Western Dist.. 0.99 5.75 —82.8 | June 29 by June 22.. 70.2 June 27.. .. June 23.. 71 72 EE  .ceeenviens 86 860.0 7 ; 
Total U. S.. 2.18 5.75 —62.1 Hupp Vide 9% 0.0 371 (0.3 
| 8 I a -Arrow .... 36 0.0 28 0.0 
—- 2 - oe CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) Miscellaneous 92 0.0 2 60.0 
PER CENT CHANGES IN ELECTRIC | (aiiens ef ésiara) ae ome am: 
i, i ee Saka enchants 00.0 144,377 100.0 
4 1 cK S ; 1 . ——————-Monthly Totals—— Seasonally Adjusted Daily Average— tStates not yet reported: Alabama, Cali- 
ING WEEKS OF PREVIOUS YEAR (7) Public blic fornia, Connecticut, Colorado, Kentucky, 
-———— 1936: Week Ended: | Work and _Resi- Non- Work and _ Resi- Non- Indiana Iowa, Maine, Massachusetts, Mich. 
June 20. June 13. June 6. May30.May23. 1934 Utility. dential. Residential. Total. Utility. dential. Residential. Total. Mississi pi, Nebraska, New Jersey, 
New Eng...+15.4 +14.5 +12.7 +18.7 +12.8 | January 113.7 15. 57.6 86.5 6.04 -78 2.94 9.43 —y York, ennessee, Texas, Vermont. 
Mid Atlan...+ 9.3 +11.1 + 8.1 +134 412.1 | February 53.2 14.5 29.0 7 3.52 ; 1.46 4.98 | Wyoming. 
Cen In Reg.+17.9 733 f63 t21.7 {i283 March 92.9 23.1 57.3 178.3 3.41 1.01 1.90 6.13 12 
West Cent. .+17.1 14.0 14.9 8. 4. April ' A , . i 4 . t 
South States+16.9 +17.0 +15.5 +20.4 fies May 56.8 24.8 52.7 134.4 2.04 84 1.77 4.73 ESTIMATED AUTOMOBILE 
Rocky Mts..+22.7 +17.5 +18.9 +228 +23.3 | June 57.4 26.6 43.1 127.0 1.85 97 1.38 4.26 PRODUCTION (10) 
Pac. Coast..+ 7.5 +65 +46 +11.9 413.2 | July 39.1 19.8 60.8 119.7 1.31 82 2.22 4.46 Week 
: August 50.6 18.6 51.0 120.2 1.70 71 1.82 4.31 | Ended 1934. 1933. 
Entire U.S.+13.0 414.2 412.8 418.0 +15.3 | September 50.0 17.9 42.4 110.2 1.68 71 1.63 4.33 | Jan. 4 20,307 25,479 
October 65.2 26.3 43.5 135.5 2.23 .92 1.88 5.29 Jan. 11 30,239 29.096 
‘ November 52.3 19.9 39.5 111.7 2.59 -80 1.85 4.95 | Jan. 18 34,293 33.616 
AVERAGE DAILY CONSTRUCTION December 50.1 14.6 28.1 92.7 2.61 63 1.33 4.45 Jan. 25 44,796 38,830 
CONTRACTS AWARDED (3) 1935 Fe, 8 er eg 
(37 States East of the Rocky Mountains) Te 44.4 22.4 33.0 99.8 2.18 1.18 1.65 5.07 | Feb. 15 63,794 24'927 
Public February .......... 27.8 16.6 30.6 75.0 1.86 -90 1.51 3.89 | Feb. 22 71,047 26,684 
Resi- Work and All No. March ....... 46.3 32.2 44.6 123.0 1.84 1.22 1.51 4.36 | Feb. 29. 71,510 33,217 
1934. dential. Utility. Other. Total. Days. Fars 40.5 42.3 41.5 124.3 1.48 1.43 1.50 4.22 | Mar. 7 73,645 18,270 
Jan... $581,115 $4,374,500 $2, 216,000 $7, 171,615 26 ay 31.4 44.9 50.4 126.7 1.13 1.53 1.72 4.30 | Mar. 14 9,673 10,633 
Feb.. 660,000 2.41 7,318 1,318, 4.396,182 22 | June 39.1 49.8 59.0 148.0 1.43 1.84 2.06 5.28 | Mar. 21. 81,896 20,733 
Mar..1,039,852 3,442,259 2,123,296 6,605,407 27 | July 53.9 48.4 57.0 159.2 2.07 1.90 1.86 5.76 | Mar. 28. 79,913 24,528 
Apr.. 905,400 2'796,280 1,544,560 5,246,240 25 August .. 69.5 40.5 58.5 168.6 2.38 1.57 2.13 6.12 Apr. 4. .722 31,629 
@y. 955,423 2,184,654 2,027,769 5,167,846 26 | September ........... 76.1 41.8 49.4 167.4 2.51 1.68 1.95 6.54 | Apr. 11. 91,224 40,732 
June.1,021,731 2,208,038 1,665,192 4,884,961 26 | October .......... 86.3 55.1 59.2 200.6 2.80 1.85 2.51 7.53 | Apr. 18. 91,664 43,653 
July. 793,800 1,562,680 2,430,040 4,786,520 25 | November 80.3 39.7 68.1 188.1 3.65 1.54 3.20 841 | Apr. 25. 99,336 49,081 
Aug.. 690,407 1,872,481 1,890,630 4,453,518 27 | December ............ 94.5 45.1 124.5 264.1 4.46 1.99 6.02 12.81 ay 2. 90,277 51.436 
Bets Sits SMiwigd haar ee SBE a | | aon By ae Ren i 
Nov.. '797,000 2'093,680 115781960 4.469.640 25 | January ............. 76.9 37.4 90.5 204.8 3.66 1.94 4.55 10.37 | May 23.. 76,281 52,669 
Dec.. 582,040 2,002,680 1,124,240 3,708,960 25 | February ............. 48.3 31.2 62.6 142.1 3.04 1.59 3.05 7.08 | May 30 1185 40,584 
| March ......... 62.3 55.3 81.5 199.0 2.45 2.10 2.86 7.16 | June 6. 69.107 53.283 
1935 | April 73.4 67.2 94.3 234.8 2.70 2.23 3.49 8.18 | June 13.. 71,293 55.496 
Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 | May 63.6 70.3 82.3 216.1 2.67 2.45 2.67 7.89 June 20 0,330 58,689 
Ser. Jaras) arsois nose isu fe ’ 13 
ar..i, le . x . x . * | = Dn a RNR age Tt e TD 
r 1,626, 185 1,501,269 1,596,719 4,780,173 26 | MONEY RATES IN NEW YORK CITY ELECTRIC POWER PRODUCTION (7) 
ay.1, ‘ 3, A A y 4, y _- Time Loans.._——————,. Prime Com’! Paper. Bankers’ Accep- Includ 1 ™ 
June. 1,993,304 1,565,472 2,361,432 5,920,208 25 _-tCall Loans.- 60-90 Days. 4-6 Mos. 4-6 Mos tances, 190 Days. | trie light and power inductes ae —_ 
yr & 1,860,462 2,073,423 2,191,115 6,125,000 26 $Daily Daily Daily Daily Daily imports. s not include power 
--1,501,048 2,575,570 2,166,241 6,242,859 27 1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avee, High. Low. Avge generated by traction companies) 
Sep. -1,742,117 3,172,721 2,059,167 6,974,005 24 | apr ‘11.. 1 1 1 1.00 1 1 1.00 15 # # 12 (Tho in ot hal h 
2,119,242 3,319,808 2,276,169 7,715,219 26 | Abr is. $ 5 1 i 10 1 1 1.00 "15 12 usands of kilowatt hours) 
Nov..1,587,808 3,213,580 2,723,212 7,524,600 25 | Apr 95..." . = 3 1 1.00 1 1 1.00 15 12 | Week 
1,805,604 4,980,240 3,779,616 10,565,460 25 | May 2). 5 1 1 100 1 1 1.00 i 3 M4 2 | Ended: 1936. 1935. 1934. 1933. 
May 9...... Po 1 1 1 1.00 1 1 1.00 15 12 Jan. 4.1,854,874 1,668,731 1,563,678 1,425,639 
1936 . May 16...... 1 1 100 % % 12 1 «1 = 1.0 5 ~ 12 | Jan. 11.1,970,578 1,772,609 1,646,271 1/495,116 
Zan. 1,490,901 2,956,673 3,479,992 7,876,646 26 | May 23 a 1 1.00 1% 1% 1.2 1 1% 1.25 15 .12 Sm ei ean 1 re. 218 1,624,846 1,484,089 
466 2,098,426 2,722'213 6,176,095 23 | May 30 1 1 1.00 1% 1 1.25 1% 1% 1.25 % % 15 * 12 | gen. 4.158, ,781,666 1,610,542 1.469.636 
Mar. ‘25 tee 2,396,054 3,133,088 7,654,934 26 | June 6...... 1 1 1.00 1% 1.25 1 1 1.25 "15 3 | £2. Le 1,762,671 1,636,275 11445.913 
pr. 2,582,731 2,823,558 3,624,723 9,031,011 26 | June 13...... 1 1 1.00 if 1% «2125 «#1 1% 1.25 % % 15 % rn 12 | Pep. 5. oe 1,763,696 1,651,535 1,482'509 
itey. 2/810,136 2.542624 3/290,068 8,642,828 25 | June 20. 1 1 1.00 1 1% #12 1 1 1.25 5 12 Foy: be i'oar'ane ios 1,640,951 1.460.732 
tNew York Stock Exchange. fAsked rate. $Average of renewal rate. Feb. 29.1'903,363 1°734.338 1'658'040 1'422 875 
Mar. 7.1,893,311 1,724,131 1,647,024 1.390.607 
PORTLAND CEMENT (5) 10 Mar. 14.1,900,803 1,728,323 1,650,013 1/375,207 
(Thousands of Barrels) FOREIGN EXCHANGE BATES WEEKLY Mar. 21 1,862,887 1,724,763 1.658, 389 1,409,655 
Production.—,—Shipments. §Stocks. — (All quotations cable rates unless otherwise noted) ar. 25. 1,507, »f12, ,665, 1,402,142 
1936. 1935. 1936. 1935. 1936. 1935. es Bahed———$ —— | Abr at'ressaio i'reeraee U's 187 1'309'009 
.. 3,630 3,202 3,889 2,846 22,686 21,785 | June 20, 1936. June 13, 1936. June 22, 1935. Apr. 18.11914.710 1°701.945 1672765 1491 095 
++ oa 3,053 3,156 2,951 22,971 21,899 Par. country and Unit. High. w. High. w. High. Low. Apr. 25.1,932'797 1'673'295 1°668'564 1.427'960 
. &, 4,299 7,138 4,878 21,126 21,289 | 30397 ENGLAND (sovereign)......$5.04 $5.01%, $5.03 $4.99 $4.94 $4.92% ay 2.1,928,803 1,698,178 1°632:766 1.435707 
- 8,519 6,136 9,089 6,198 $20,571 21,219 | "g’9397 AUSTRALIA (sovereign).... 4.03 4.01 4.02 3.99% 3. 3.94% May 9.1,947,771 1,701,702 1,643,433 1/468.035 
10,985 8,222 11,121 7,428 20,435 21,991 | 9'9397 SOUTH AFRICA (sovereign) 5.03} 5.01! 5.0 4.99 4.94%, 4.93% May 16.1,961,694 1,700,022 1,649,770 1,483,090 
8,725 7,632 =... 23,083 "06634 FRANCE (franc)............ . j Dasha, (0662 0660 | May 23.1,954'830 1'696.051 1'654'903 1'493'993 
- 8,021 7,813 23, ee Ee Wiee)..............-< ‘07 ‘0784 0789 (0786 08: .0820% | May 30.1,922'108 1,628,520 11575.828 1.461.488 
- 7,235 8,105 22,415 ‘40332 GERMANY (reichsmark).... 1033 "4025 "4032 "4026 4041 4029 June 6.1,945,018 1°724'491 1'654'916 1'541'713 
. 7,173 7,799 21,783 ‘68057 HOLLAND (florin).......... ‘6780 16757 ‘6773 {6756 "6810 :6780 June 13.1,989,798 1'742'506 1665. 1'578,101 
- 7,510 8,794 20,501 SPAIN (peseta).............. '1368%  .1364 11368%  .1364 1373 11368 June 20.2,005,243 1,774,654 1:674'566 1,598,136 
7,093 5,976 21,613 |  1:6931 CANADA (dollar}t.......... 9984 (9965 9984 9962 9996 9987 Sues Geuses. © 
5,803 4,514 22,906 "1695 BELGIUM (belga). 1692% 1690% += 693% 1689% 16951689 | 11. 1934, ane Toe VE ANNALIST Of May 
. ———- «sme aauetis 39669 weary (franc). .3257 .3230 3243 -3231 3277 .3265 . 
Total. 76,741 74,934 ‘0220 GREECE (drachma). "0093%  .0093%  .0093%  0093%  .0094% 0094% 
4537 SWEDEN (krona)..... :2600 .2586 .2594 .2573 2549 .2539 : 4 
5 4537 DENMARK (krone). 2253 2239 2248 2228 :2208 2199 DOMESTIC RAILROAD EQUIPMENT 
COAL AND COKE PRODUCTION (5) 4537. NORWAY (krone)........... 2534 2520 2528 2507 2485 2474 ORDERS (1) 
(Thousands of net tons) .23824 AUSTRIA (schilling) SBOELIZ: (1885 1878 -1880 1876 -1899 1895 Reported in Rwy. Age of: 
——_—Week Ended——— .1899 ADT Caletw).....cccccces .1887 .1880 .1884 .1880 an .1893 June 20, June 13, June 22. 
*June 13,June 6,June 15, 0418 ESECHOSLOV! KIA (crown) pio} :0413% oy .0413%  .0419 ‘OA185 1936. 1936. 1935, 
1936. 1936. 1935. j Os IA (dinar)...... d .0229 j .0229 : P Locomotives ..... if ‘- oe 
Biguminous coal : 0748 PORTUGAL (escudo)........ .0459 .0458 .0460 .0458 0452 .0450 Freight cars. 520 2 
occas 784 «6,545 «9, 256 0101 RUMANIA (leu)............. .0078 .0074 .0078 .0078 0101%  .0101% | Passenger cars. a. 
1 .2961 HUNGARY (pen ~é 1985 1 §.1985 §.1982 -2975 -2970 Struct. stl. (tons). 
ily average...... 1,131 1,091 543 cc 
Anthracite (Penn.) : 0426 FINLAND (markk: (0222%  .0221% .0222%  .0220%  .0218% 0218 Rails (tons) 10.000 
Total ...... 838 797 1,450 .6180 INDIA (rupee). .3802 .B787 .3800 3773 .3731 .3725 
Ban avginge BTM) NS RONGKONS iver aginr) Ge sormarel 
none (silver dollar P é P d d iene ah cien akc 
—— i. 2 19 18 5000 MANILA (silver peso)...... ‘5000 64995 14995 «= 14995 ‘4983 «| VALUE OF THE POUND AND DOLLAR 
Daily average...... 4 3 3 .613 STRAITS SETTLEMENTS IN GOLD CURRENCIES 
(dollar) ao. esdaces 5920 4995 5911 .5883 -5787 -5765 In old dollars of 25.8 grains, nine-tenths fine 
6 M4906 JAPAN (yen) .............. .2952 .2936 -2949 -2935 .2907 -2900 Week ended —Pound (France)— meee 
: 16479 COLOMBIA. (gold peso)..... 5450 5375 5375 5375 5325 .5300 936. igh. Low h. Lo 
STEEL SCRAP PRICES (23) 1 ARGENTINA (paper peso) .— Sea S's 60.6 ‘Ss “50.4 
(Per ton, at Pittsburgh) = ae ben US kun és cis) te .. 2785 .2770 .2795 2780 .2640 .2630 say 23. ..60.9 60.7 59.5 
— Ended .2026 RAZ (paper milreis) free ay: 30 ..61. ’ : 
an Sainte ican On pe arpqalleammpeans 0575  .0575  .0580 0575 0540 0525 | June 6 as 6 OS 8 | 58.8 
J . ’ 6 61.1 59.6 59.5 
1936. 1935. ‘ CHILE (gold peso). 0519 0519 0519 0519 .0520 .0520 June 13 61.5 61.0 59.6 59.4 
Heavy melting, average 510 URUGUAY (gold seaeas 15100 ‘5025 S028 rin ‘hoes ‘poss oe 2 24 ~~ 61.3 59.6 59.3 
. os : - : ° e = 
of daily quotations. ...$13.25 $13.25 $11.75 | "“s449 MEXICO (silver peso)... ... ‘2798 «= 278827882788 27852785 - 
tDemand rate ased on exchange quotations for France. 
Switzerland and Holland 


*Subject to revision. tRevised. 
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AVERAGE DAILY CRUDE OIL PRODUC- 





TION 
(Barrels) 
tBur. of -———Week Ended———-, 
Mines June 20, June 13, June 22, 
Cale’I’ns. 1936. 1936. 1935. 

Pan. Tex. 64,900 56,450 63,400 
No. Texas 59,000 58,650 59,150 
Ww.c. Tex 25,500 y 25,500 
West Tex 179,300 179,100 153,950 
Cc. Tex 55,000 53,000 49,700 
East Tex. 439,150 437,750 400 
S. W. Tex. 86,100 85,450 59,600 
Costl. Tex. 254,600 249,950 183,500 
Tot. Tex. 1,125,700 1,163,550 1,145,700 1,058,200 
> ee 552,500 546,350 567,250 517,000 
Kansas ... 153,100 149,200 152; 300 148,350 
North a? —s 175, 700} 4] 75, 450 75,150 22,800 
Costl. 145,650 144,300 115,850 

(PES 29,750 ° 
§Eastern .. 103,200 110,550 109,000 103,700 
Mich. ..... 37,000 30,400 7 ,450 
Wyo. ..... 37,800 36,100 37, ,650 
Mont. 13,000 16,800 16,850 10,350 
 < 4,700 4,600 4,500 4,050 
New Mex 68,300 73,000 73,000 53,050 
Calif ,500 582,200 583,600 581,000 





Tot. U. S.2,838,300 2,963,400 2,971,400 2,728,300 











tJune. §Excluding Michigan. 
17 
FAILURES 
—Week Ended— 
June 18, June ll, Year 
Trade Groups: 1936. 1936. to Date. 
ees Lceteen 29 871 
ee eee 15 19 476 
ee 123 105 3,261 
Construction .......... 11 6 
Commercial service.... 14 9 246 
: a Ae 192 172 5,093 
se ictainarinig stats pixcd ae 218 5,916 
Geographical Divisions: 
New England ......... 19 516 
Middle Atlantic . ; 57 2,004 
South Atlantic .. 6 301 
South Central .. 14 437 
Central East ... 851 
Central West ... 11 323 
. ARP pean 3 1 106 
| eee 31 25 555 
Ween W.. Be cs icv cus 192 172 5,093 
i8 
FOREIGN TRADE (5) 
(Thousands of dollars) 
*May, tApr., May. 
Merchandise : 1936. 1936. 1935. 
Total exports.. $201,042 $192,629 os. 459 


General imports 191,110 202,789 170,533 











Excess ....... +$9,932 —$10,160 —$5,074 
Gold: 
Exports ....... $5 = $49 
ree 169,957 28,106 140,065 
Excess . .—$169,952 —$28,055 —$140,016 
Silver: 
Mupetta ....... $203 $535 $2,885 
Senpeete ....... 4,989 4,490 13,501 
Excess ...... —$4,786 —$3,955 —$10,616 
(+) Indicates excess of exports. (—) In- 
dicates excess of imports. 
Merchandise exports include re-exports. 


Merchandise imports consist of all imports, 
both for consumption and for storage in 
bonded warehouses. 
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COKE PRODUCTION (5) 
(Thousands of net tons) 





1935. By-Product. Beehive. Total 

88 2,890 

93 2,873 

101 3,013 

66 2,737 

57 2,850 

60 2,660 

46 2,612 

56 2,834 

55 2,892 

4 3,136 

101 3,217 

121 3,489 

936 35,209 

p |», Beer eee . 142 3,450 
ip. > eee 3,141 152 3,294 
SN Skah a SA's ,257 109 3,367 
Ey 3,466 3,555 
ae 3,753 84 3,837 
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AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 





1936. 1935. 1934. 1933. 
577,306 405,392 162,570 132,183 
300,874 353,781 238,827 745 
438,945 451,768 352,614 121,904 
527,726 301,812 371, 184, 
480,571 385,427 350,616 y 
oe 376,993 320, 257,050 
, 276,047 ¥ 
247,686 244,715 238,934 
95,127 175, 197,608 
,337 135,771 138,365 
411,530 85.179 62,974 
421,579 156,356 83,827 
21 





FREIGHT CAR LOADINGS (19) 
June 13,June 6,June 15, 
36. 1936. 1935. 


19. 

Grain and grain prod. 32,108 31,690 25,843 
RRUEIOEEE <ccccccssese 10,727 11,802 0,346 
ME Sinica oa ede saw ates 105,332 102,549 157,245 
BEE x dei npdeaeada ae 8,477 ,309 6,472 
Forest products. . . 33,642 34,762 455 

RM era Bg 52,137 632 
Merchandise, 1. c. 1,424 165,065 156,970 
Miscellaneous ireighi: 285° 148 289,531 237,129 
Car loadings (total) ..686,812 695,845 653,092 

Week ended June 20, 1936—Estimated 


total 694,000. Corresponding week in 1935, 
567,847. 


, 











INDEX TO BUSINESS STATISTICS 


Automobiles, Factory Sales of........ 23 Foreign Exchange Rates, Weekly 10 
Automobiles, New Passenger Car Foreign Trade, » wes Merchandise, 
Orr rn Te Gold and Silver....... : 18 
ee” Production, Estimated Freight Car Loadings..... aide 
kly di Ae ies Salah hate ects ane a eee 12 Gold and Silver Prices 29 
Automo ile Production, Monthly...... 20 Money Rates in New York ity. Daily 30 
British Exchange Rates on Paris..... 28 Money Rates in New York City, 
Business Index, New York Times Weekly ......... 9 
I ante tans alec tank Apa 22 | Oil Production, Average Daily Crude. 16 
Coal ana Coke Production, Weekly... 5 Petroleum Stocks an Refinery Ac- 
Coke Production, Monthly............. 19 rrr 24 
Construction Contracts Awarded, Av- Portland Cement ...... 4 
RRR eee 3 Pound and Dollar, Value of, in Gold 
Construction Contracts Awarded Currencies ..... A 15 
Se epee EDO Pe Railroad Equipment ‘Orders, Domes- 
Cotton Spinning Activity.............. 26 tic, Weekly .......... 14 
Electric Power Output, Per Cent Sensitive Commodity Prices, The An- 


nalist Weekly Index of 25 


Changes in, by Regions.............. 
a Industry, Rate of Operations in 


2 
Electric Power Pr uction, Weekly... 13 
Engineering Contract Awards........ 27 



































Failures, CE Bi be eda ot ne elle 'do-oce 17 Steel Scrap Prices. , ‘ 6 
Foreign xchange Rates, Daily...... 31 Transportation sina 1 
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‘ NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton Index 
Car Steel Mill Power Automobile Lumber Mill Combined Without 
1935. Loadings. Activity. Production. Production.Production. Activity. Index. Cotton. 
Effective weights 25 25 20 10 10 10 100 
Adjusted weights .22 | 51 .04 .05 07 1.00 
Week Ended: 
PS Oa 58.1 55.1 104.0 82.0 51.7 75.6 83.0 
93.2 114.0 113.2 77.0 92.7 98.7 99.1 
91.2 115.8 114.1 81.8 94.0 99.7 100.@ 
92.8 115.5 112.7 81.6 94.9 10€.0 190.3 
92.3 114.8 106.0 80.7 95.3 99.1 99.4 
92.3 116.8 104.4 87.0 107. f 101.6 101.2 
94.9 115.7 102.4 84.3 103.1 100.8 100.5 
98.3 116.8 101.1 $80.7 103.1 101.1 100.9 
104.5 117.7 6 *8C.8 105.7 *102.6 *102.4 
For figures from Jan. 5, 1929, to Dec. 21, 1935, see THE ANNALIST of June 2, 1933, page 
77a; May 11, 1934, page 755; July 13, 1934, page 55, and Dec. 27, 1935, page 900. 
23 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
United States Canada———_——. 
Total. §Passenger. Trucks. Total. Passee: *saeee. 
289,728 227,554 62,174 10,607 8,2 2,338 
332,231 272,576 58,655 18,114 13,885 4,229 
425,913 359,410 503 21,975 18,179 3,796 
452.936 387,1 65,778 24,123 20,688 3,435 
361,1 305,547 55,560 20,702 17,030 3,672 
356, 294,182 62,1 15,745 12,276 3,469 
_ 332,109 274, 57,765 13,069 9,471 3,598 
~ 237,400 181,130 270 7,692 5,524 2,168 
87,540 097 31,443 5,323 3,819 1,504 
272,043 213,310 58,733 8,313 7,128 1,185 
395,059 914 58,145 13,496 12,042 1,454 
404,528 022 ,506 13,775 11,370 2,405 
3,946,934 3,252,244 694,690 172,934 139,681 33,253 
1936. 
SORUBTY «2... 377,306 364.004 298,274 65,730 13,302 11,261 2,041 
Vebruary ....... 874 287,606 224,816 62,790 13,268 10,853 2,415 
March Paphieke sa 438,945 420,971 343,523 77,448 17,974 14,488 3,486 
ES 527,726 502,775 417,133 85,642 24,951 20,247 ,704 
MM dita, Stab a6 480 ,571 460,565 385,507 75,058 20 ,006 16,389 3,617 
§Includes taxicabs. 


tIncludes only factory- built taxicabs and not private cars converted into vehicles for hire. 
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PETROLEUM STOCKS AND REFINERY ACTIVITY 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills—, 


(18) 








Week Average §P.C. of Crackea —___--——- Stocks — — 
Ended. Daily Capacity Gasoline tCrude 1Gaso- Jas and 
1936. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
EGS Svcs o 0.4: adiagee 2,920 79.0 645 316,722 72,490 99,120 
eases 2,975 80.7 650 315,616 72,490 100,212 
IE in b-s:0-9. 50 we04-440 35 79.4 665 315,311 70,974 102,188 
eae 79.5 655 315,594 70,639 102,904 | 
NN Ried tins ga: orp nwo; 2,975 80.3 660 313,834 70,668 103,999 
. ye ‘ 79.0 ee reer 69,214 104,728 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- 


ing both finished and unfinished gasoline. 


25 ‘cineca 

THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

tWhole- Sensi- 








ee 
FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 
June 18. June19. June 20. June 22. 


sale tive 
Steel les Salen > Pi cecssuvestadcudassiaaae $5 03% 
1935. Scrap. Zinc Aver. Index. Index. 4 ewe ee ; 0215 
June 25. 94.5 82.1 88.3 113.0 78.1 NS  Sbiniké-6nesadeceakesees 065814 
‘i ee Mar FON OO ero Pr eT rT Tre C658, 
Jan. 21. 112.0 896 1008 114.9 87.7 Bt wee ee eee eect e eee eees 0658% 
Jan. 28. 112.6 89.1 100.8 115.3 87.4 tely: BEIM... 02. c cc sccceves 0787 
Feb 4. 112.4 89.1 100.8 115.2 87.5 | LOW nee eee cere cence 0784% 
Feb. 11. 113.4 88.5 101.8 115.5 87.4 | Last .......... sc ce eecseeees 078644 
Feb. 18. 117.6 89.1 103.4 15.8 89.3 Gyemany : re eee er 4029 
Feb. 25. 120.6 89.4 105.3 114.5 92.0 | LOW ne eeencnsecececcnccens 4025 
Mar. 3. 120.5 89.6 105.0 114.2 91.9 | — PAST 22. reece cece cenncevees . 4025 
Mar. 10. 120.6 $0.0 105.3 113.5 92.8 Holland BEAM occ cccegsccces 67604, 
Mar. 17. 119.9 89.3 104.6 113.6 OB.2 f EW cccecccccceccccccccncs 3759 
Mar. 24. 120.2 89.3 104.8 13.6 2 Ee eer re 6759 
Mar. 31. 120.8 91.1 106.0 113.5 93.4 Belgium: SE Saisconsieunwaeses 1691% 
Apr. 7. 119.6 90.0 104.8 113.9 tn i Gicttet sek ebeseaee 1691 
Apr. 14. 121.6 91.1 106.4 114.2 De Ee ae 1691% 
Apr. 21. 122.8 94.1 108.4 114.0 95.1 Switzerland DS S564 8:66.0 3235 
Apr. 28. 122.4 94.4 108.4 113.3 i RR ei en 3234 
May s as . =. ow f oH ee ae ree 3235 
ay 5 . \e ° . Cana ta: Pd heiat~eceinedakex 9975 
May 19. 114.4 95.4 104.9 112.0 93.7 ' _ ~ a RRR IT ES 9975 
May 26. 113.6 95.4 104.5 112.3 93.1 ras hehe bed Od min hide a edie 9975 
June 2. 112.1 94.4 103.2 112.3 91.9 spain ES RE 1364% 
June 12: 110.2 $8.7 102.0 412.8 Ly I in ets eeanesvod wc 5 
une ° . . a 90.8 tA ontina free in 
June 23. 1121 93.0 1026 *1145  °896 me : mandi ae 


tClosing rate. emend rate. 


tU. S. Bureau of Labor Statistics inten 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 

, see THE ANNALIST of Nov. 30, 1934. (1) Rolwer 4 Age- 
page 758, and Dec. 14, 1934, page 827 peratios. 

6) United States Department of Labor. 
(9) American Institute of Steel 
(5) (11) Dun & Bradstreet’s. 

gineering News-Record. 
and Steel Institute. 
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COTTON SPINNING ACTIVITY 


(Thousands) (17) 





(7) Edison Electric Institute. 
Construction. 

(12) Geological Survey. 
(145) American Bureau of Metal Statistics. 
Aberthaw Company. 


shobots 
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ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 











1936. Federal. Munic. Public. Private. Total. 

Week quees: 

Jan. 2%.. 34,095 35,215 1,521 36,736 
Jan. 54,726 95,357 7,177 102,534 
| Jan. 49,268 51,381 3,333 54:714 
Jan 24,191 28,496 17,047 45,543 
Jan. 30,995 35,012 14,008 49,020 
Feb. 29,556 35,779 14,257 08 
Feb 24,799 25,363 6,082 31,445 
Feb 33,534 34,391 13,667 48,058 
Feb 24,460 26,688 8,272 34,960 
Mer 21,024 22,432 11,392 35,824 
Mar 21,317 25,233 23,423 48,656 
Mar 19,550 21,858 11,748 33,606 
Mar 20,919 21,226 12,885 34,111 
Apr 32,047 34,025 9,538 43,563 
Apr 23,855 24,576 5,658 30,234 
Apr 27,472 28,471 26,285 54,756 
Apr. 15,999 17,517 11,564 29,081 
Apr 25,453 27,166 10,658 37,824 
a 24,988 28,247 11,220 39,467 
May 21,616 24,817 5,440 30,257 
May 26,482 27,458 8,715 36,173 
May 18,103 22,804 12,662 35,466 
June 24,783 27,686 15,619 43,305 
June 11 20,465 24,329 11,297 35,626 
June 18 36,215 46,003 11,618 57,621 
une 21,777 31,321 16,044 47,365 

tFour-day week. 
28 
BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(In francs—average price per panded 
ee 
June May Apr. Mar. Feb. 

18 76,367 75,371 74;918 74,863 74,701 

19 -76,340 75,513 aie 4,878 74,733 

20 -76,143 75,493 74,937 74,914 4,691 

21 -76,030 75,493 74,947 74,916 74,729 

22 - 76,030 ,037 74,947 74,718 

23 -76,030 75,612 74,923 74,945 Sacre 

-——1936.—. ——1935.—— 
Week ended ri. Low. High. Ww. 
ee eee 75. 75.302 73.812 73.362 

Bt Bikcssenced 75.4 75.233 4. 3.983 

St Miivsconvsee 75.612 75.371 75.187 74.646 

Me -Beecrs ven 75.922 647 75.216 74.562 

PD. “Wr ersswess 76.455 75.917 5.229 74.250 

SOMO 1B...2 00000 76. 75.723 74.953 74.441 

SURO BD. occcves 76,525 76,143 74,667 74,551 

29 
GOLD AND SILVER PRICES 
—_——_—_—Gold.—_——___,_ -Silver.—_, 

Week Dollar U.S. 

Ended Equiv- Treas- 

May 23: London. alent. ury. London. N.Y. 
High ..140s 1d 34.79 35.00 wd rte 
Low ...139s 8d 34.77 35.00 44%c 

May 30: 

High ..139s 8d 34.79 35.00 204d aes 
Low ...139s 3d 34.80 35.00 19%d 44%c 

June 6: 

High ..139s 2d 34.78 35.C0 20d 44 
Low ...1388 34d 34.82 35.00 19%d 44 

June 13: 

High ..139s 4d 34.81 35.00 20d tac 
Low ...138s64%4d 34.84 35.00 19}#d 44%c 

June 20: 

High ..138s 9d 34.86 35.00 19%d 44 
Low . 138s 3d 34.79 35.00 195d 44 

June 22-24: 

High ..138s 9d 34.82 35.C0 19}3d 44 
Low .138s 744d 34.79 35.00 19%,d 44 





oO 
MONEY RATES IN NEW YORK CITY 
-—Call Money.—, pany 4-6 90- 


_ Day Mos. Day 
$Time {tCom. §Ac- 
1936. ann High. Low.Last. Loans. Paper. cept. 
June 18.. 1 1 1 1 1 % 
June 19.. 1 1 1 1 1 : 
at od a ae : ¥ 
June 22.. 3 
June 23.. 1 1 1 1 if ¢ % 
June 24.. 1 1 1 1 1% % Ie 





June 23. June 24. 


$5 C345 $5.02 $5.C1%  $5.02%  $5.02% 
01% 5.0 5.(1 5.01% 5.024, 
5. 024 Song 5.01% 5.02% 5.02 fs 
“0668% .0666%  .0660%  ..0660% peed 
0658" .0658 .065 .0659%  .0659{4 
.0658%  .065 d i .0660 .0660 
C787 0787 0787 OT 0787 
0784 .0786 .0786 .0786 C786 
078 C787 .0786 0787 0787 
4028%  .4031 403 4031 4027 
4( 25 4027 C31 4025 4022 
4028 .4030%  .4031% .4026 .4C23 
6766 .6780 6785 6780 6770 
6759 6771 6778 6771 6767 
6766 .6780 “61804 6771 .6768% 
1692 .1692% 1693 .1692 .1691 
1691 .1691 .1692 .1691% .1690% 
1692 1692 .1693 .1692 169014 
3246 .3257 3257 .3256 .3258 
3235 .3251 3253 3254 3256 
.3245 .3254 .3255 .3256 .3257 
9975 9971 9971 9975 .9978 
9971 9965 9968 9975 9975 
9971 .9968 9971 9975 9978 
.1364%  .1368 .1367% .1367%  .1367% 
2945 2942 2941 2942 2944 
2780 2770 2770 2765 2770 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ederal Reserve Board. (5) 


United States De ment of Commerce. 
(8) The Iron Age. 
(10) Cram’s Automotive Reports, Inc. 
(13) The Wall Street Journal. (14) En- 
(16) American Iron 
(18) American Petroleum Institute. 


May. Apr. May. (19) American Railway Association. (20) United States Department of Interior. (21) Silk 

Association of America. (22) National Industrial Conference Board. (23) American Meta] 

Be. active during month. a 229 23,124 23,041 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute, (26) As- 

C. of capacity opera- sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 

we on Lepcnrteneen state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
eee coos MBB 1000 83.3 Agricultural Economics. *Subject to revision. tRevised. 
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Stock and Bond Market Averages and Volume of Trading 






























































The Annalist Weighted Averages of Group Leaders TEN MOST ACTIVE STOCKS 
Cal. Wks. Week ended June 20, 1936 
June 18. June 19 June 20. Range. June 22. June 23 June 24. Net 
High. Low. Last. High. Low. Last High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. : Volume. Last. Chge 
Me cies skdacatnacdas 59.5 58.8 59.1 59.2 584 58.7 59.0 58.5 59.0 59.6 58.1 59.8 58.9 59.6 60.0 59.1 59.3 60.2 59.1 60.0 | United Corp. ......... .135,800 7% + % 
72 Industrials .............. rteor ey 193.6 191.3 192.2 193.4 191.7 193.1 195.0190.4 195.9 192.9 195.0 ae 197.5 193.8 196.6 | Commonwealth & So...114,200 3% . 
NNR RR OE: e842 34.5 34.4 33.9 33.9 34.2 33.8 34.1 34.8 33.8 34.4 34.0 342 34.6 34.2 34.3 34.6 34.1 34.6 | Radio Corp........... 96,300 11% —'% 
4 Motors ... ; 1125 111.3.111.5 112.3110.8111.5 113.5111.5113.5 113.5110.1 116.2 114.0 115.7 116.6 114.0 114.5 119.1 114.2118.6 | Con. Edison N. Y....... 92,100 36% + %& 
5 Motor accessories .... 53.5 62.9 52.9 53.0 52.3 52.7 53.0 52.7 53.0 53.7 523 53.4 52.8 53.3 53.6 52.8 53.0 53.6 52.6 53.5 | Chrysler Corp. ......... 83,700 101% + 4 
EE bad cre do cecwicadian 27.8 27.2 27.2 27.3 26.7 269 27.3 26.9 27.0 27.9 26.7 28.4 27.3 27.9 28.0 28.0 BG 2S 26 ji U. &. Gted........... .. 81,300 63% + 1% 
3 Building Serre 7 hE 55.8 54.8 55.0 55.4 55.2 55.2 56.8 54.8 56.6 55.6 56.6 56.0 56.4 .6 56.0 56.4 General Motors.... 77,100 65% + y 
4 Chemical ..... 149.0 148.2 148.6 148.8 147.8 148.0 148.6 147.8148.6 149.0146.6 150.0 148.4149.6 150.8 149.2 150.0 152.0 150.2 151.2 | North American Co. 63,700 28% _ 
4 Nonferrous metals” 61.4 60.6 61.0 60.9 60.3 60.3 60.8 60.3 60.7 61.4 59.8 61.9 60.8 61.8 61.5 63.4 61.5 63.3 | Curtiss-Wright 61000 5% — 2 
I ic e438 ticc vaacbecas 45.9 44.9 45.7 45.9 45.1 45.5 45.7 45.5 45.7 45.9 448 46.1 45.7 46.0 46.2 45.6 45.7 463 45.3 46.11 Allied Stores............ 58200 10u0 fs 
MD. sciciadetcanecesie 85.0 a4.6 4.8 85.0 4.4 84.6 846 4.4 84.6 85.2 84.0 85.2 a4 85.0 85.0 84.6 $4.8 84.8 84.6 84.8 RAS RSet eee em 
3 Sugar ....... vacua Fae ‘8 37. : : . ? i é 8 37.6 37.6 37.8 37.6 37.8 : » sneer 
2 Blectrical equipment .... 623 61.7 621 621 61.5 61.7 62.1 61.7 61.7 62.7 61.5 629 62.1 627 629 619 62:1 63.3 621 631 NUMBER OF ISSUES TRADED 
3 Farm equipment ........ 83.2 82.2 82.6 82.8 81.8 82.0 83.0 82.0 828 842 81.6 84.6 83.0 83.8 84.0 82.8 82.8 83.4 82.2 83.0 | Week Weekly 
4 Office equipment . ** 36.3 36.0 36.0 36.2 35.9 36.2 36.2 35.6 36.2 36.7 35.6 35.8 35.4 35.7 36.0 35.6 35.7 35.8 35.4 35.8 | Ended. Ad- De- _ Un- 
4 Railroad equipment 29.7 29.4 29.6 29.4 29.0 29.0 29.2 29.0 29.1 29.7 29.0 29.6 29.2 295 29.6 29.4 2955 29.4 28.9 29.1 1936 : vances. clines. changed Total 
4 Amusement 26.1 25.5 25.7 26.0 25.1 25.5 25.8 25.2 256 26.3 25.1 26.3 25.6 263 26.3 25.7 25.8 27.3 25.7 27.0 | Jan. 18........ 519 491 96 1,106 
5 Merchandise ....... 46.7 46.3 46.6 46.6 46.1 46.3 46.5 46.2 46.4 46.8 46.1 47.0 46.4 46.9 47.1 46.5 46.6 47.2 46.6 468 | Jan. 25........ 611 299 184 1,094 
3 Rubber and tires.. 37.2 36.5 36.7 36.7 35.9 36.1 36.3 35.9 36.3 38.0 35.9 37.2 36.3 37.1 38.2 37.1 37.2 38.2 37.2 37.6| Feb. 1........ 614 372 119 = 1,105 
RMR oc sccccncs. 36.6 36.3 36.3 36.3 36.0 36.3 36.3 36.0 36.0 36.6 33.6 36.0 35.4 35.7 36.0 35.4 35.7 36.0 35.7 36.0| Feb. 8........ 639 372 102 = 1,113 
4 Standard Oil 1.1.11... 31.4 30.9 31.3 31.6 31.0 31.4 31.4 31.3 31.4 31.6 30.6 31.7 31.3 31.4 32.0 31.1 31.3 31.6 31.1 31.4 | Feb. 15.....::: 594 394 119 : 
4 Independent | On wa scarce 51.9 50.5 51.1 51.3 50.8 51.3 51.3 50.8 51.2 51.9 49.5 51.7 50.8 51.4 52.0 51.4 51.7 52.9 51.7 525 | Feb. 22......:: 507 498 103: 1,108 
| a acanmes 83.3 81.4 824 82.9 81.8 82.7 82.7 82.1 826 83.3 80.1 83.4 82.1 824 84.0 82.5 83.0 84.5 82.8 83.9 | Feb. 29........ 37 609 120 =: 1,102 
10 Rails . srrscssrerss""*  4°7 53.5 54.1 54.5 53.3 53.6 53.9 53.2 53.7 54.7 51.9 54.7 53.8 54.4 54.3 53.2 53.4 53.9 53.2 53.6 | Mar. 7........ 1 339 132 1,112 
8 Utilities | 28:8 28.3 28.5 28.5 28.0 28.0 28.2 28.0 28.2 28.9 28.0 28.7 28.1 286 28.7 28.2 28.4 28.7 28.2 28.5 | Mar. 14........ 214 822 72  ~=1,108 
Note: These figures are available each day in The New York Daily Invesiment News. med 21........ pH = = 1.078 
: ; ES Mixccsnnee 677 269 1 
The New York Times Stock Market Averages a Anat ADE. ae 358 616 lis 1°00 
ed : ‘ ‘ ME Sc cds 783 100 ~=—-:1,091 
WEEKLY HIGH, LOW AND LAST UU Com. Net Apr. 25 eaeresys 167 856 84 «1°07 
Week ended: = 25 Rails—————. 25 Industrials——. 50 Stocks , ‘ . ~~ ined. Be. BY Le. enee 103 1,087 
1936. High. Low. Last. High. Low. Last. High. Low. Last. ~— as . 97 be 57 7. + .09 | May 16........ 7¢3 230 108 1,041 
gt ae 33.79 31.15 3340 195.55 191.50 194.54 11456 111.32 113.97 | June 1® : Bene owulnlins a oe 1,041 
RC iin daenean 34.32 3234 33.88 199.47 191.47 198.51 116.78 111.90 116.19 | June 18 | ‘81 ; 89.36 87414103 | June 6.0 292 esi 151 1,044 
BE Bsc cesseset 34. 33.70 33.81 198.96 195.77 197.06 116.80 11485 115.43 | J “""""81°390 97:37 89.09 8726 — 15 | Junel3 |. 711 >, a 
ee epeppeeese 35. 33.17 34.86 198.79 194.79 197.82 117.01 113.90 116.34 | June 20:./:181.27 97:36 8915 8726 ..- | June 20...) 531 368 130 1,065 
BE, Bisacssasens 36.73 34.86 36.35 202.08 197,23 200.40 119,40 116.32 118.37 > : z une 20........ 5: 68 154 1,053 
Feb. 8. 37.48 36.08 37.05 203.89 198.98 201.96 12068 117.53 119.50 Wk's rge., 40 bonds—High 87.41, low 87.15. Daily 
BE i bc cnecen 38. 36.97 38.71 204.27 200.66 201.91 121.56 119.13 120.31 | June 22..... 81.31 97.41 89.29 87.33 + .07 7 
BE i icceccens 41.26 37.78 40.76 204.08 199.97 201.22 122.09 119.03 120.99 | June 23..... 81.04 97.44 89.41 87.23 — 10 | June 18 327 364 187 778 
a oRnppppese: 40.7 38.61 38.85 201.33 195.60 199.57 121.05 117.12 119.21 | June 24..... 81.05 97.51 89.22 87.21 — .02 | June 19 174 430 154 758 
BCE cabs cavens 40.63 38.74 39.57 207.95 198.90 205.21 124.17 118.82 122.39 ae cae June 20........ 236 168 144 8 
SE, hoe dovcentes 39.3 36.36 37.60 206.78 197.44 202.20 123.04 116.90 119.99 | BONDS SOLD ON NEW YORK STOCK | June 22..... 457 177 141 775 
MMR cis saad ena 38.59 37.09 37.37 207.00 200.06 204.70 122.52 118.57 121.03 EXCHANGE June 23........ 271 380 162 813 
BEE, GB o ccc cccccce 38.35 37.10 37.21 208.54 202.89 203.75 123.44 119.99 120.48 (Par Value) gene MH. 5.0.35. 399 204 170 773 
PR Maneeevaceas 38.96 37.01 38.74 211.44 203.36 210.99 125.15 120.18 124.86 ue 
BE Ml crmscccows 39.53 38.24 39.50 212.69 210.94 126. 124.03 125.22 Week Ended AVERAGE NET YIELD OF TEN HIGH- 
AD peyaeetaat 39.94 37.58 37.72 211.80 206.58 207.10 125.87 122.08 122.41 June20,’36. June22,’35. GRADE RAILROAD BONDS 
I iuvcsnnens 37.44 34.63 35.40 206.88 199.61 _ 203.89 12216 117.12 119.64 | Monday ........ ... $8,238,500 $13,205,100 gue 
SE Mecsciecnes 35. 32.88 3433 203.57 191.26 “197.78 119.39 112.07 116.00 | Tuesday .. 10,814,300 12,453,800 1936. 1935. 1934. 1933. 1932. 1931. 
Pe losin saunas 35.48 33.63 34. 202.19 195.36 199.73 11883 114.49 117.15 | Wednesday 12,081,600 15,980,700 | Jan. 4...3.67 3.62 4.72 4.66 5.04 4.21 
BE, Sn ccisceess 35. 34.23 35.65 20517 197.79 204.68 120.53 116.01 120.16 | Thursday .. 11,153,400 20,172,400 | Jan. 11...3.64 3.81 456 460 504 4120 
ME otveseveas 36.2 34.84 35.50 205.76 199.60 203.41 121.01 117.22 119.45 | Friday ............. 7,981,800 12,340,800 | Jan. 18...3.61 3.79 4.44 4.62 5.05 4.18 
BY So. c ce snses 37. 35.58 36.53 207.09 203.21 205.61 122.96 119.41 121.07 ED scdcnnaveces 4,236,200 6,021,000 Jan. 25...3.62 3.78 4.42 4.57 5.16 4.26 
BS Ds ckcsccans 37.12 35.43 35.72 207.14 202.76 205.49 122.13 119.09 120.60 — - Feb. 1...3.61 3.79 4.37 4.58 5.20 4.22 
We cecaws 37.07 35.90 36.67 213.97 206.53 212.05 125.52 121.21 124.36 Total week......... $54,505,800 $80,173,800 Feb. 8...3.61 3.77 4.31 4.57 5.22 4.19 
June 20 37.99 36.43 37.44 215.92 212.48 214.98 126.93 124.45 126.21 | Year to date........ 1,726,376,700 1,623,738,600 | Feb. 15...3.57 3.73 4.23 4.77 5.11 4.19 
(i Deere 7,750,200 12,394,300 Feb. 21...3.54 3.71 4.22 4.94 5.06 4.22 
DAILY HIGH, LOW AND LAST June BBs. e ee 9,188,700 12,073,200 zed. EY ed ‘= 5.18 ro 4.18 
une 24. ical eign oe 5 ar. | 7 . § 4. 4.19 
June 18 . 37.99 37.37 37.72 215.88 214.38 215.22 126.93 125.87 126.47 7,660,500 11,251,700 | Mar. 14:.:353 3.79 418 4.88 497 4.20 
ee 90. ..... | 37.80 37.34 37.42 215.49 213.95 214.68 126.64 125.64 126.05 | BONDS SOLD ON NEW YORK STOCK | Mar. 21...3.53 3.75 4.21 494 5.02 4.18 
June 20 37.50 37.32 37.44 215.44 21449 21498 126.47 125.90 126.21 RECHANGE Mar. 28...3.54 3.85 4.20 5.10 5.24 4.19 
June 22........... 37.97 37.47 37.79 217.82 215.26 216.81 127.89 126.36 127.30 iE Apr. 4...3.53 3.77 4.12 5.18 5.51 4.24 
June 23....... ' 37.72 37.16 37.26 217.69 215.53 216.58 127.70 126.34 126.92 (Par Value) Apr. 11...3.51 3.77 4.11 5.20 5.25 4.20 
June 24...... : 37.67 «37.25 37.50 «218.27 «215.57 «217.56 +=127.97 126.41 ~=—«:127.53 Week Ended Apr. 18. . .3.51 3-76 4.20 5.25 5.22 4.20 
June20,'36. June22,’35. r. ef -76 4.10 5.14 5.33 4.19 
Dow-Jones Stock Market Averages ae? *Governinint. $45,410,000 $56,503.00 | MAY §°"350 379 410 488 Baa L415 
WEEKLY HIGH, LOW AND LAST Foreign .... -.  6,102'500 —7,743;000 May . 32 te os tn te te 
Week —30 Industrials—. ——20 Railroads—— ——20 Utilities———. 70 Stocks a OR AON an 178 oon a * : y "69 ‘ f 
Ended : High. Low. Last High. Low Last. High. Low Last. Last. Total ............ $54,505,800 $80,173,800 ; May 29...3.46 3.79 4.04 4.69 5.47 4.15 
—~- June 18: --3-48 3-75 4.03 4.70 5.48 4.15 
' NE ? SSUES une ~~ . i 4.73 . 4.15 
Apr. 25....156.73 149.63 151.93 47.66 44.01 44.93 32.04 30.25 30.80 54.41 ow Sa Sees June 20..:3.47 3.74 4.04 4.64 352 48 
ay 2....151.81 141.53 146.41 44.76 41.71 43.39 30.76 28.06 28.96 52.25 (Thousands) $Bank holida 
Jan. 4....145.28 141.35 144.08 42.62 39.56 42.14 30.24 28.81 30.03 51.70 Week Ended——-. ois 
Jan. 11....148.02 141.55 146.73 43.36 40.87 42.68 31.60 29.56 30.36 52.52 June 17, June 12, June 19. For monthly data from January, 1857, te 
Jan. 18....147.45 144.53 144.93 43.91 42.49 42.64 31.63 30.20 30.93 52.28 1936. 1936. 1935.. | January, 1934, see THE ANNALIST of Feb. 9, 
Jan. 25....147.91 142.77 147.01 44.53 41.91 44.06 31.50 30.23 31.43 53.28 | Public utility.. -... $40,550 -... | 1934, page 274, and Feb. 23, 1934, page 349 
Feb. 1 150.86 146.25 149.58 46.52 44.14 46.10 32.48 31.47 31.83 54.53 | Industrial ... $72,000 6,000 ‘*' | For chart covering this period see Tur 
Be fie ie ee oe So Se BO Be Be Bw | Raicagt mae Py hy os | Atmuier or Jan 8, ie pages of and 
eb. : 5 6 ; 6 6 45 | gerne 7,565 69,280 ee 
Feb. 22....155.69 150.43 153.74 51.73 47.74 51.07 35.36 31.34 32.50 57.04 | Fed. Land Bks. ci 83,000 131,400 = 7 
Feb. 29....153.94 149.08 152.15 50.95 48.30 48.58 32.76 31.33 32.11 55.87 ~~ ees socemege THE NEW YORK TIMES STOCK AVERAGES| 
of me me we Be Se ee Be Be Be Be) To Shae sascaet “tans BY CALENDAR WEEKS 
ar. A 3 i Ad ’ . 5( | 
Mar a 158 8 ise 1 158 45 8.30 re 110 ss S6 o2 55-80 | Year to date. ....2,564,537 2,475,282 675,994 2 | 
ar. . 32.78 31.66 31.87 56.13 
Apr. 4....161.89 155.06 161.50 46.64 49.10 33.00 31.71 32.66 58.20 DOW-JONES BOND AVERAGES 
Apr. 11 163. 160.48 45.66 50.05 33.70 2.64 33.15 58.39 (Based on closing quotations) {25 INDUSTRIAL wh, ff | 
Apr. 18....161.26 155 ’ 47.73 47.90 33.23 31.78 31.90 56.46 10 10 | 200-4“ stoc 2 be tA 20x 
ay 9....150.52 144.18 147.85 44.88 42. 43.75 29.85 32 29.19 52.73 High- Second- 10 i aE 
May 16....152.43 146.10 151.42 45.47 43.23 45.11 29.25 28.85 30.53 54.27 Grade Grade Public 10 40 fee 
May 23....152.44 147.21 150.65 45.79 43.97 44.81 31.00 29.64 30.90 54.13 1936. Rails. Rails. Util. Indus. Bonas all 
May 30....153.57 150.31 152.64 46.87 44.94 46.28 31.90 30.65 31.40 55.12 | May 1....110.81 82.78 105.80 104.98 ts 
June 6....154.02 148.52 149.84 47.03 45.00 45.40 = 31.73 30.55 30.96 §= «5.14. | May 2°." 11079 8278 Ion os toe eR 101-08 it 
June 13....155.91 150.40 154.64 47.28 54.64 46.73 32.71 «31.06 32.65 «= 56.04 | May 4....110.90 82.78 lomee tongs (OLS 1304 spo 
June 20....158.05 154.88 157.21 48.31 46.41 47.56 33.68 32.57 32.83 56.88 May B.-L As 85.18 106,10 105.40 101.46 | RRP 
. . . : ay 6.. ’ 106.25 105.53 101.70 
DAILY HIGH, LOW AND LAST May . 111.01 83.94 106.10 108.40 101.59 | 
June 18....158.05 156.54 157.38 48.31 47.56 47.96 33.50 33.04 32.20 57.14 » ; ; . 48 | | 4 
June 19... :157.46 156.11 156.53 48.01 47.42 47.52 33.16 32.58 «32.69 «56.68 | Mas 11. Lanse Say oe sd 105-36 101.46 
June 20....157.46 156.44 157.21 47.63 47.42 47.56 32.90 32.66 32.83 56.88 | May 12).° "11114 8338 10880 10839 iota, | (2 Lf 
June 22....159.66 157.40 159.13 48.39 47.77 48.18 33.46 32.88 33.29 57.60 | May 13....111.20 8378 10601 1053 boy 3 : eas 
June 23 .. .160.25 158.24 158.94 48.13 47.47 47.60 33.50 32. 93 33.11 57.34 May 14.. 111.51 84.41 106.03 105.51 ater far 
June 24....161.15 158.56 160.66 48.10 47.55 47.89 33.38 32.97 33.20 57.82 May 15. . 111.66 84.43 105.90 105.76 101.94 90 ia? 
y 16.. . " 4 95 a ro ° 
har l May 18....111.69 84.48 105.89 105.75 101.95 wth, of 4 
Shares Sold, New York Stock Exchange May 19... .111.64 84.01 105.89 105.93 101.87 20h K . 
WEEKLY TOTALS AND DAILY AVERAGES May 20....111.78 84.21 105.95 102.00 : 
Week Ended: —RAILROADS——. —IND. AND MISC... —W—~—TOTAL——— | May 21....111.83 84.11 106.01 105.95 101.98 La 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. ey =: ee 84.21 106.10 106.01 102.04 | Y 
SS rrr 912,910 169,057 13,704,240 2,537,822 14,617,150 2,706,880 | May 98... 111.91 9430 10611 logge tonite 
= eer 1,078,810 199,780 13,201,960 2,444,807 14,280,770 eo! May 26....111.80 84.83 106.10 106.04 102.19 30 fs 
Es er ucacueauad 564,160 104,474 10,003,666 1.852.531 10,567,826 1,957. May 27....111.76 85.16 10615 10618 10231 | A 
PT Mi divecdenendaia 525,740 97,359 9.045,992 1,675,184 9,571,732 1,772, S43 May 28....111.66 85.20 106.09 106.10 102.26 : 
ME OM cc in iopeendende 572,520 106,022 7,870,700 1,457,537 8,443,220 —-:1/563.559 | May 29°°''111.69 8540 10623 10614 102 
I So, wadvilwnn diode 579,920 7,131,678 1,620,836 7,711,598 1.752.636 | way 30. Holiday. 37 
SE 5 .cennncevess 692.840 128,304 7,131,010 1,320,557 7823850 —-1448.861 | June 1..°'111.65 85.58 106.21 106.28 102.4 
hk, SARS SRRARPR EARS 772,610 143,076  8,222:070 1.522.606 8,994, 1,665,681 | June 2....111.76 85.46 106.19 10621 10241 
Ls Re 795,770 147,365 9,399,180 1,740.589 10,194,950 887,954 | June 3....111.73 85.36 106.24 106-19 eat 
Ec arnecdpanade 439,380 81/367 5,063. 937,685 5,502. 1,019,518 | June 4....111:79 8523 10621 loe2e ress | 
Lin seedhdcuwnaed 336,540 62,322  4,274:070 791.494 4,610,610 ‘817 | June 5.111176 8510 1 108-14 reg | 2 
SEL cc ccensccssnees 312.630 57,894 4,063,580 752.515 4,376,210 810,409 | June 6... 11185 8803 10608 10819 lossy 
SIE i van vondosnes 510,660 102,132 4,050,140 810,028 4.560.800 912.160 | June 8.11174 8525 10605 10618 ian 
SE TS ccccewaave ; 369,720 68,467 3,463,020 641, 3,832,740 709.767 | June 9....111.63 85.86 106.13 106. - I fu 
meee © ------:-------- Te oes Me er 865,862 5,064,486 868 | June 10....111.56 8618 106.08 10624 102.52 iis 
une . : ‘ aA ,516 4,635, 186 858,368 5,147,356 953,214 June 11... .111.58 86.19 106.96 106.28 102.53 | z 
, . une 12.... ? b 106.30 102.58 | 
oo paedaa | BRS HR HEE RRA 88S Wee an deze | | | 
a <a oe, oe une 15... .111. . ; 02.62 | | u 
Railroads. Ind. & Misc Total 1996, 7° PATSa5, | June 16...-111-69 86.94 106.28 106.24 102-79 | 
; : . une 17....111.66 87.44 106.28 106.05 102.86 3 
June 18. : 120,800 821,736 942,536 252,237,305 117,541,340 | June 18....111.73 87.55 106.19 106.03 1 1 | 
June 19....... eer 753,450 828,080 253,065,385 119,058,680 | June 19....111.75 87.34 106.25 106.01 102.84 | | > = | 
iv cdccciess 23,990 293, 190 317,180 253,382,565 119,845,750 | June 20....111.70 86.99 106.25 106.10 102.76 
NSS cas vw waak os 88, 100 896.670 984,770 254, 367,335 120,962,520 | June 22....111.73 87.19 106.25 106.15 102.83 5 
BD MR... cans wanes. 76,300 895,960 972,260 255,339,595 122,107,010 | June 23....11149 86.98 106.34 106.11 102.73 | FMAM MAM 
June 24 peccécceus - 1,163,480 1,237,240 256,576,835 123,¢64,390 ' June 24....111.49 86.94 106.20 106.19 102.77 9 93 936 
= _ aa 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





































































































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
101 LEADING CITIES No. of ————_Week Ended. 
(Millions of dollars) Seales ts . Centers, June 17, June 10, June 19, 
LOANS— All Reporting———_—-——Chicago———, -—-New York City ederal Reserve District ncluded. 1936. 1936. ~ — 1935. 
On securities: ne 17, June 10, June 19, Junel7, Juneld, Junel9, June24, June17, June26, | age tase eter cere anes teens reeeeeeeeberecs 17 $462,657 $411,174 $409,287 
To brokers & a 1936. 1936. 1935.’ 1936.) 1936. 1935. 1936. 1936. 1939. —New York.............. tee eeeteeeeees . 15 5,125,663 4,078,992 4,534,533 
$- Philadelphia Tao Na MN oe oes Anat 18 440,396 357,515 436,949 
In New York........ $1,051 $1,093 $838 an 2 $955 $1,008 $844 4—Cleveland y 25 569°748 483/317 487 860 
Outside New York... 244 232 173 $57 $52 15 76 je = ~~~— Beeb meee sana NS sf Sasi tee 33 301 655 257 659 256 485 
To otherst ........... 2,100 2,096 2,115 143 43 163 765 767 ee eno elcaca, sain oatasenncieanes 26 207: 185 213145 179.275 
CS eee $3,395 $3,421 $3,126 $200 $195 $195 $1,795 $1,851 $1,637 | 4 GiiGABO ------------ +++ jnawapiwntaidnes % is ri |U tee| CO 
Acceptances and com- 9-Minneapolis ....2 2222.2. shenecieeieds 17 160,965 141,759 140,609 
mercial paper. 319 318 344 14 14 21 139 130 153 10-Kansae’ Cit WEES es aE Marni hd 5 nt 28 279/201 227'°716 255,59 
aper........ 319 38 “4 HH FHF 2 389 130 —=6153 | 10—Kansas City:......:::: fo Sa, Soaninas tear ; 
whe — = real estate... ee LS he iB 6 s Be W | i-Dales : 18 181,061 166,007 149°312 
ae... ss 8 BH WB | Ballas ............ le. ae 18 ; : 
Other loans............ 3,568 3,583 3,286 288 © 291 247 1,196 1,206 1,163 | 12-San Francisco..................... seeenees 29 _ AS10617, 671 
Total ..-.-..e..0, CM Lh 
Total all loans..... $8,598 $8577 “$8,018 $528 $521 HABE $5,204 $3,902 $5.141 | Total outside New York City. 72 $5,120,181 $4,988,567 $4,402,128 
i. u S: .Govt. (Obligations $9,449 $8,975 $7,949 $1,021 $996 $761 $4,007 $3,954 $3,324 BANK OF ENGLAND at ee ri 
ig’ns fu | 
anteed by U.¢Gov. 1,302 1,303 967 94 94 80 55S 564 316 (Thousands) | MONEY IN CIRCULATION 
Other securities ..... 3,370 3,308 3,018 297 292 257 1,138 1,165 994 Janes, June 18, June27, | | . osestee FOR SEASONAL yaeuavion 
; 936. 1936. 1935 os oar od 
Total investments..$14,121 $13,586 $11,934 $1,412 $1,382 $1,098 $5,704 $5,683 $4,634 Circulation Pee £434,789 £432, 020 £39 £396, 859 ; | ea | | . 
ag 'ublic deposits. x & } | a 
TOTAL LOANS AND | | | ci 
INVESTMENTS $22,659 $22,163 $19,952 $1,935 $1,903 $1,584 $8,998 $9,075 $7,775 | Biivate deposits... ae so'se 141,115 eS | Lik +t leo 3 
Reserve with F.R. Bk. $3,937 $4,744 $4,043 $641 $696 «$709 +—$1,906 $1,791 $1,885 | QineT accounts...... ES | | | | ‘ 
Cash in vault ces eeeenee 389 386 316 35 38 35 55 52 46 Other securities. z 24'096 21 142 22 590 re | | ped 
Bals. with domes. bks. 2,201 2,359 2,003 201 207 206 76 a 208 | Disc. and adv... 7641 4810 "165 | |\% } | | 2 
Other assets—net. ee ey 69 74 76 476 512 | Securities a " 16455 16332 121425 ||\5s6 i__ie,2 
Adjusted demand dep. 14,431 14,677 12,875 1,461 1,472 1,347 6,251 6.221 CE Boe ' 42487 49'781 56462 |||] ae 
Time deposits...... 5,021 5,033 4,889 488 489 471 547 542 547 | Bullion .... ’ 217276 212.802 193.322 | | © 
—————s ons 852 742 725 102 101 22 192 196 361 Prop. res. to liab.... 28.6% 28.6% 35. 8% « | 
nterbank deposits . ; ae “Do 7 “207 weo ay cum | 
Domestic banks...... 5,348 5,633 4,736 565 592 509 2,263 2,242 1,914 | Bank rate .......... oh a an * at ar ee cr ot | 
Foreign banks .... 480 460 270 4 5 4 423 448 237 ||| °° ocr nov otc Jaw FEB MAR APR waYauN JUL Aue sep > ® 
Bor'w’gs from F.R.Bk. 12 24 ae i ae ¥4. 10 15 BANK OF FRANCE U a 1936 
Other liabilities..... “ ei : 31 29 31 367 365 263 Bhs 4 mamas 
Capital account..... eae : 5 230 230 226 1,468 1,467 1,456 (Millions of Francs) i MONEY IN CIRCULATION AND 
tExcept banks. June’. Junei2, June MONETARY GOLD STOCKS 
1935. | Wednesday Figures 
ON i cia aia oa a 53,952 54,562 70,770 | ; 
Statement of the Federal Reserve Banks Sight ba bails. abroad. 7644 a | Sine 
(Thousands) Gen. wile 5 . abed. 7310 20497 6,202 +, circulation. Gold Stock. 
—Combined Fed. Res. Banks— —N. Y. Federai Res. Bank— | Adv. against secur.. 3,474 3,527 3,269 | y926 . boon Unae- 
June 24, Junel7, June 26, June 24, Junel7, June 26, | ty a advances 791 973 Pg ust 1G. at} justed. 
ASSETS. 1936. 1936. 1935. 1936. 1936. 1935. onds of s. f... 5,707 5,707 5,804 | June 17 *48°100 8043 br pr 
Gold certificates on hand and Circulation re # 84,803 85,112 80,702 | June 10 **"5'99 5/937 10°480 
due from U. S. Treasury... $7,958,042 $7,938,539 $6,126,491 $2,989.80 $3,011,866 $2,377,085 Tot. cr. curr. accis.. 7,468 7,694 14,012 | June 3......: 51988 5.9 10, 
Redemption fund—F. R. notes 12,364 2,518 583 1,479 1,605 107 | Treasury ............ 79 T2 168 | May 27....... 5,962 5,902 10,388 
ED ces scaschsnssoncnss 212844 276260230614 —7H'096=—TRTIS —_—_—TALAAG eee veme......-.. LE 2S i | May 90....... Soon 5,896 10,375 
Total reserves...........+. $8,243,250 $8,227,326 $6,388,683 $3,064,655 $3,086,186 $2,449,338 ee MO lal , 2’ a0? ts | May 13....... 5,958 5,888 1302 
Bills discounted: ss pot, went leb...... Be Sie, tion | ey Bosc. 5,968 5,859 10,248 
Secur me, OE —_ ae sq | Apr. 29....... 5,914 5,859 10,221 
Fuarani Styest and/or fully aid , - Bank rate........... 6% % o% Apr a. seeee tor 5,860 209 
NOME sciccnascaeev se 4,177 591 2,121 2,618 1,305 , oN | dor. 16....... & 5,877 10,200 
eee Other bills discounted: :*: 2,204 2'362 3,546 1,482 1:681 2480 page in onanamenpead Apr. 8....... 5,929 5,906 10,190 
Total bills discounted..... $6,189 $6,539 37,137 $3,603 $4,299 $3,785 Week Ending June 24, 1936 1935 
Bills bought in open market.. 3,077 3,076 4,690 1,095 1,093 1,797 | Imports: June 26 5,568 5,498 9,109 
{ndustrial advances...... peewee 29,936 30,058 27,518 7,360 7,370 6,718 Pe Eee $45,989,000 
oS. eR securities: une one 16,008 on. 398 . one From Holland ...... ead 4.668.000 | GOLD RESERVE OF CENTRAL BANKS 
DD cepedwiededhamddacase tats y 7 316,86. 32, 82,13: 106, DROGR BEGEICO .... 2.0000. ales 3,061, 00€ i 3 ; 
Treasury notes.............. 1,494,199 1,494,219 1,510,483 466,186 466,186 464,125 From india .........-.... eee 1'436,000 eS ee 
Treasury bills............... 620,357 620,337 "602,879 ~—«181,065 _—«181,065 _—-173,799 From England .............. 349,000 (in Callacs of 35 2S guane aine-Senthe 
ont U. 8. Govt. securities $2,430, au $2,430,253 $2,430,227 $729,383 $729,383 —« $744,318 From China ........ rene 267,000 (Millions) ; 
i PSE écccscerseccoss . a> ££  weecees wee ee = 2 | Report Date 
Total bills and securities. . $2,469, 17 $2,470,107 "$2,469, 512 $741,441 $742,145 _ $756,618 Total . 5 ++ ++2++++-$55,770,000 | “ Palling in 
Due from foreign banks...... 237 238 91 92 289 Earmarked gold, net | increase . 1,942,000 | Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
F. R. notes of other banks.. 15,392 24,037 16,453 2,872 8,848 4,610 ————— | 1936. France. land. many. land. land. gium. 
Uncollected items............. 551,560 696,106 468,964 134,258 168,391 112,041 Pat GOIN. 5... 6055 Leeeseeeee «+$53,828,000 | June 27 oe May keene ae, 
cp eaten ee ae Ee ES | Huse Sg Ee, : 
CRREPF ASSCCB. .. 2... ccccees. \ . 42 2 _ Pw , . . une 13. .3,6 ‘ 
: i RESERVE BANKCREDIT AND RELATED 3. 3, G1 ' 
Total assets........... .. .. $11,366,921 $11,504,062 “$9,437,145 “$3,981,674 $4,043,260 "$3,364,518 pata aiaall May 30:/363 1708 oD ae 
LIABILITIES. ; | May 23..3,812 1,699 29 4 475 626 
Federal Reserve notes in ac- (Millions of dollars) May 16..3,.816 1.690 29 492 474 623 
tual circulation.............. $3,980,018 $3,872,984 $3,197,898 $813,658 $797,620 $679,998 a-NetChgSince— | May 9..3,850 1,685 29 492 483 615 
De aie: tite 8 96. a5 May 2 £035 Lert 4 4 483 
ember bank — reserve ac- . ou Apr. 25. .4,1 1, 495 486 601 
ME wecccecasekapseseuesss 5,307,954 4,893,667 5,029,492 2,235,578 2,087,820 2,163,456 | Bills discounted.. 6 1 1 | Apr. 18..4.145 11668 28 495 486 597 
U. S. Treasurer—gen. acct.. 929,072 1,421,457 80,301 499,278 679,930 45,012 Bills bought. s 2 Apr. 11. .4,178 1,664 27 494 486 5094 
Foreign bank..............+. 56,258 60,378 24,101 21,254 21,189 7,969 | U. S.'Govt. securities.. 2,430 > 1935 
GERSE GOPORIS. 200 ccccccecees 195,677 221,584 281,499 156,807 174,874 228,334 Indust. advances (not June 22..4,.695 1,594 34 382 422 638 
ate ———_—_—  —__-___ — includ.$24,000,000 com- ‘ ec : 
Total deposits............. . $6,488,961 $6,597,086 $5,415,393 $2,912, 917 $2,963,813 $2,444,771 i t ~~ 80 i os ; . 
Deferred Ls eae items. 549,674 686,625 467,642 130,401 157,840 109,869 aaa io Sk credti.. 0 = § BROKERS’ LOANS 
Capital paid in................ 130,879 130/813 146,584 50,920 50,864 59,389 | Total Res. Bk. credit.. 2,472 — 8 (New York City Member Banks) 
Surplus MBection , Sear 145,501 145,501 144,893 50,825 : 49.964 | Monetary gold stock...10,600 +57 -+i,491 | (Millions of Comers) 
Surplus (Section 13b)......... 26,513 26,513 20,482 7,744 7,744 6,190 Treasury and national | a To Brokers. = 
Reserve for contingencies. . 34,113 34,111 30,778 8,849 8,849 7,500 bank currence 2,500 + 10 g | _1936 : In N.Y. Elsewhere. Total. sOthers. Total. 
All other liabilities........... vs 11,262 _ 10,429 13,475 6,360 5,705 6,837 Money in circulation... 6.173 4125 + 675 June m 1 255 %% 1009 bs J La 
Total liabilities............ $11,366,921 $11,504,062 $9,437,145 $3,981,674 $4,043,260 $3,364,518 | Treasury cash and de. OO? | June 10-1042 731,115 7611, 876 
Ratio of total res. to dep. and . posits with F.R. bks. 3,577 —45i 1 596 | June 3 1,103 732 = #=1,176 756 1,932 
» Fed.Res. note liab. combined 78.7% 78.6% 74.20% 82.2% 82.0% 78.4% | Non-member dep. and | May 27.. 894 74 968 748 1,716 
. Commits. to make ind. adv... 24.452 24,679 += .20,579 9,813 10,203 8,155 | other F. R. accounts. 512 — 30 sje Se fF Be ie 
, Member bank reserve balances on June 24 May 6.. 978 70 =1,048 754 1,802 
Comparative Statement of Federal Reserve Banks 900,000 in excess of legal requirements” | APF B-- cee ee Cites 
Condition as of June 24, 1936 | Apr. 15.. 980 67 1,047 727 1,774 
Total Total Bills TotalU.S. F.R.Notes Due Mem'rs *Ratio, | DISCOUNT RATES OF CENTRAL BANKS 1935 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. Federal Reserve Present Date Previous | June 26.. 844 60 904 733 1,637 
Boston .... ..+ ++» $546,863,000 $1,146,000 $157,677,000 $364,498,000 $256,397,000 79.5 System: Rate. Established. Rate Note: The above loans do not include 
New York...........3,064.655,000 3,603,000 729,383,000 813,658,000 2,235,578,000 82.2 Recten 2 Feb. 8 1934 2% | loans made for account of other banks, 
Philadelphia ........ 451,024,000 556,000 177,120,000 300,434,000 273,310,000 73.8 New York......... 1% Feb. 2 1934 2” | corporations or individuals. Excludes 
Cleveland .........-. 605,427,000 57,000 218,025,000 385,979,000 357,716,000 75.4 Patestinin 9” ‘Jen 17 1935 3%, | loans to other banks. 
Richmond ||......... 277,856,000 147,000 116,716,000 184:658,000 —‘:171;647,000 71.2 i foe an. 17, 1985 2% 
Atlanta .............. 228,823, 66,000 100,209,000 175,639,000 111,250,000 705 | leveland ......... ga Mey 1. ie 2 BANK OF CANADA 
Chicago ....... |. |) /1,687;096,000 .-... 321,164,000 907,766,000 989,769,000 85.5 | Atianta... 0°” s (Sm a ie Oe (Thousands) 
gg > 251,311,000 33,000 123,300,000 169,843,000  -156,049;000 68.4 eet 3 Jan. 19 1935 2 June 17, June 10, July 3 
Minneapolis ........ 182,310,000 57,000 75,765,000 120,765,000 100,975,000 71.8 oy Sghpeeobebe 3 San Ss ieee 52 | Ansets 1936. 1936. 1935." 
Kansas City......... 249,588,000 87,000 116,844,000 151,122,000 180,426,000 68.8 Minneapolis ...|.. 2 May 14’ 212 | Gold ... $179,915 $179,961 $106,671 
Dallas ...... a 161,214,000 404/000 95,000,000 85,915,000 131,000,000 65.0 ey “iia Z = May 14, 1935 =24 | Res. in U.S. fund. 15,741 16530 13,677 
San Francisco....... 537,083,000 33,000 199,331,000 319,741,000 343,837,000 746 | alias 777° 5 May 1s 1832 3 | Other reservest?.. 5/991 21856 1,336 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. San ‘Francisco... 2 Feb. 16, 1934 pha | sa01.eet "$190,347 ja 
I dihaneat'casee 2 June 30, 1932 2i4 | Total reserves. .$201,647 " 121,715 
: : RRR 5 June 23, 19 e | DAGAROME o. oie5%0s ’ A 5,216 
Reichsbank EE Siw tcs <x ani 4 Sep. 30, i9ne 8 | Govt. securities... 113/027 114/144 150,427 
(Thousands of Reichsmarks) ital ly sac ncgscesseress 4% May 18, 1936 5 | Other assets ...... 5 . 5,535 
* ie , *Ma , tM etherlands ........ 4 June 24, 1936 4% | — = pone 
June Js he 199 - : fay 28, vateg 16, tous 26, Switzerland ........ Hi May 2, 1935 2 | Total assets. ...$320,741 $317,642 $283,246 
Gold coin and bullion........ 70,262 70,162 69,992 71,950 70,044 84,035 | Austria ...... seeeee BS July 10, 1935 4 | Liabilities: 
Reserve in foreign currencies 5,420 5,349 5,457 5,363 5,428 3,980 | Belgium ............ May 15, 1935 2% | Circulation ........ $94,125 $95,106 $76.783 
Bills of exchange and checks. .4,175, ar 4,327,698 4,606,417 4,082,892 4,126,188 3,549,397 | Denmark ........... 3 Aug. 21, 1935 2% | Govt. deposits..... 27,685 30,708 24,584 
Silver and other coins........ 171,943 113,806 223,019 207, j RE ti sb Ao) 4a bs-00ds 3 Feb. 16, 1934 4 Bank deposits..... 191,163 181,040 171,306 
Notes on other banks....... 5 gene eee | RR See eee 13,788 | J@PAN ...........00e 3.29 Apr. 6, 1936 3.65 | Other deposits .... 638 1,249 514 
PM os, cen coausns eveces eae 44,457 59,749 35,406 41,523 38,247 | Norway ............. 3% ay 23, 1933 4 ; ——_— — —— - 
Investments ............... ... 580,156 530,048 538,660 538,603 538,618 661,245 | Spain ............-.. 5 July 10, 1935 5% Total deposits. .$219,485 $212,997 $196,404 
Other assets ...........-. os t 526,402 534,272 559,756 520,5 ’296 | Sweden ............. 2% Dec. 1, 1933 3 Other liabilities..... 7,129 4,539 5,059 
Notes in circulation. 076, 507 4,176,407 4,429,795 3,977,535 4,076,814 3,594'567 | Finland ............. 4 Dec. 4, 1934 4% ns 
Other maturing obligations. ... Orr 702 693,154 728,546 747,441 ‘650,296 771,934 | Hungary ........... 4 Aug. 28, 1935 4% Total liabilities. $320,741 $317,642 $283,246 
i Other liabilities .............. / t 184,997 183,841 169/792 171,541 211/352 | Poland ............. 5 Oct. 25, 1933 6 Res. to notes and 
Ms Bae rates One tN cneiat Benstan ratenct® | See de FES | Sepctte cinch he 
. Rl i en 60660 60e eae ° , e ore revaiuation oO e anadian ol- 
sCable report ; subject to revision. fAs reported in the official Reichsbank statement. RRS 7 Oct. 13, 1933 712 me ttIncludes silver bullion, sterling funds 
Not reported in GD 660055000000 2% #$Mar. 11. 1935 ; and gold currencies. 
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| i | ncisco DET STED STOCKS 
| Chicago | San Francisco San Fra ROIT LI TOCK: 
Chicago & STOCK EXCHANGE. CURB EXCHANGE MICHIGAN MUNIC 
sTock EXCHANGE. NTOCK EXCHANGE : sTOCKS | UNLISTED SECURITIES REAL ESTATE BONDS 
. STOCKS | High. Low. Last. 
STOCKS l Sales. High. Low. Last. | Sales. 
Sales High. Low. Last. | Sales. igh. Low.Last, | 215 Alaska Jun 13%, 1 1 100 Hawaiian 8 42% i 2% CHARLES A. PARCELLS & CO. 
ales. Lab.131% 1 131% 140 Man Dearb. 1% 1% ie 100 Ang Cal N 2% 21% 21 820 Idaho M .4.50 4.50 58 patho 1919 
10 Agy Alum. Th mt 714 | 1,600 Marsh 1c) dot bon 780 Assoc Ins. Wa of 24 Heo 2 a: 30 2.85 3.15 Members Detroit Stock Exchange | 
1,900 Allied Prod. 35% 334, 22” Wo Mecord, A. 38 38) 38 | AD BB 23 | 9350M J&M&M 32 29 31 530 Penobscot Bide. Rand. $170. 
ws) “Deas; BR BY | obo Mearaw Bi 224 4 32.) amu cor colts ime mh | pe Mar Bence 2p 234 ight owe omens 
1,900 Armour ... 4% 4% 4% ‘ pao pe Aa AT” “6% 6%| 1,515 Byron Joe 2 7 1. Oahu "on — orm 
1.308 Aspe esi rsa ag 4154 | "210 Do pf... 32 33% 34 | in aan pt 2% 21% 21 65 O’Con Mof 10 10% 10 
1,850 Asso inv 7 , P 4 | . Sug. ; 
1,350 Auto Prod. 9i% 9% oe | aD Mid West. 9 > Se $74 Calaverset 28% a yo Pac Clay.. 11. 11 u Detroit Stock Exchange 
170 Do cv pf. ‘4 ‘| 550 Do war... 4 3% «3% pane & & 670 Pac East.. 4 # 3TOCKS 
600 Bastian-Bi.. 11% 11% 11%) 1,530 Midi'd Unit 14 4% o| 1,308 Gal Pack.. 31% 30% 30% | 375 Packard .. 10% i iY STOCKS ae 
5.750 Bendix Av. 28% a; 10 pt.... 2% 2% 3@| “5 Cal WS pf.105 104 1 30) Radio ..... 1284 11% 11%! corey, High. Low. Last. | Sales. ligh. Low. Last 
1450 Berghoff Br 13, 12% 12% | 10 Do 6% pl. 26 3 of Cal Ste 78 78 78 | 10,980 Repud Pet. 7% Si TAI" | 47: auto City.. 2% 2% 2%, | 13 Mir Prod. 33% 33% 33% 
760 Binks | --* a7 26% 27 | 70 Do 1% Pl. 2” 2% | 553 Claude N E 13% 13% 13% 108 Riv ote Pr 11 1) 3S | 42288 Baldwin Ru 11% 10% 11%) | 195 Mir Wn 20% 20% 20 
500 Bliss i. 110 Do : E nta Os 2 49%, 49% | 1,115 Murray Cp 
150 Borg-Warn ig 16%, 76% | 30 Miller&H pf 6% 6) ey 10 => he pf.103 103 103 10 Shasta Wat 32 32 32 = —. . <2 4 Bt | 3793 Packard .. 10% 10 10% 
300 Br F&W, A 50 Modine .... 43% 43% 43%) 100 Cons Air.. 17 17 17 252 So Cal Ed 461 Briggs Mig 51. 51. 51 | 825 Parke Dav. 43 43° 43 
y - 2% iy 32 200 Musk M SD, ... 20%| 165 Con Ch LA 29% 29% os ut... oat 61 Briggs cn A 26% 26% 26%| 231 Park Rust. 24% 1% 23% 
650 Do B..... 32% 4 32 | A ...-. 20% 2 20%4 9 CrockerFN .320 320 320 2,070 Do com.. 29 1,532 Burry Bisc 21 20 20 | 299 Parker Wol 15% 15% 15% 
EF nae Se "OM ‘ ~ neee a. rrr ioe 16% 130 Crwn W pf.104 103, 104 216 Do EM, 26% 26% 26% 710 Chrysler 101% 96% 101 | 50 pieitter Br. 14% 14% 14% 
5,200 Butler Bros s) m | 700 Nat Gyp’m. p 4 Zel vic. 8% T% 8% 208 Pap 1 19% 19% 246 Reo Motor § 
‘ h.. 1% 1 1 3,018 Cr Ze . t - 6 40 40 102 Consol Pap 19% 4 a6 Reo | HW 6% 5% 6 
900 Castle A M 46 «43% 45 250 Nat Leat 4 7 : 60 Do pf A. 9 93 94 pt ..... 3 33 325 Contl Mot. 2% 2% 2% 2.4 ckel, ; g oot 
670 C Ill PS pf 62% 57% 59. | 30 Nat R In p ‘ Do pf B. 94 93% 94 100 Trd Yukon .33 . . me Oe OM 240 Scot Dillon. 264 
150 Cen Til Sec: 1% lip 1%) 400 Noblitt-Spks 0 3 734| 240 DiGiorgio F 5% 100 Uni Corp. % 7% 7 100 Crowley, M. os? ant 22K 2,080 Std Tube, B rth oe 3s 
7,820 Cen& SWUt Bs Eng. 24% 23 24 115 Do $3 pf 41 St i ame 17% 1 750 Det&C Nav 3 > Toy 16% 
310 Do pf.... 33% 30% 32% 650 No W ng. aa 41 46%| 1,035 Emp Capw 1 17% 1 111 W Cst L 11 : ; $50 Det Crip C 2 1% | 450 Timken 1614 18% 16 
3m) Do p.i pt 6? 63 86%| 230N W Ut pl $0 ”| 3'070 Emsco D&E 19% 19 19 150 W Air Exp 8 ' ison.141 141 141 5,160 Tivoli Br.. 1 ; 
130 Chain Belt. 0 hy Sex| Sed Norw Bane 72 th 75 | Tis50 Engels Min 1% 1 st cm sane 133 Det Eee Pr 9% 3 | 200 Un Shirt. ‘oa 3% 58% 
70 erry Bur. : I 22 110 Ewa Plante pet Stl Pr. 30 31 ¥ a 
Pen 22% 22 1,122 De | 50 U Cool.A 773 7% Th 
200Chi&NW 3) 3. ¢ 250 Parker eS 2 1% 1%| 40 Fire Fd In 30 30: 3434 1 e‘c-O Air 16% 16 16%| , 450 Univ CoolA 7% : 
7,300 Chi Corp... 2% % 45% 210 Peabody, 18% 18% 18%| 330 Fire F ie 101g 100 100% 50 Anaconda . 34 34 34 1 ed ir 1% 1 | © Do B..... 4 3% 3% 
400 Do pf... 49% 48% 49, 300 Pent circle. 36 36. 36 222 Food Mach 34% 34% 34% OATKRNG. A 6 6 8 20 Fed Mogul. om 9% | 110 Walker Un. 28, 28 
50 Cat ee D 2am 2a 288 | $00 Pin ow n. 3 2% 3 737 Foster & K 3 % 3 15 Atlas Corp 12 1 909 Gen Motors 64 om 1,420 Warner Air 1% 1 1 
100 Chi Mail O 28% 28% 28%| 4,600 Pines Win 3% 21) 32) 360Galland M. 44% 44 44 5 Cal O P 6% os om “TG «7m | 210 Wayne Scr. 8% 8% 8 
: ; 1,600 Goebel Br.. 8 a ae f f 
850 Chi YellCab 28% 25 28%) 1,000 Potter . ? $ Mot 65 Mun. OO @ , re. ou 2 2 | 400 Wolv Brew % & oi 
10,550 Cities Serv.. 4% 4 12 | Se SS : 3 38 729 @ Paint, A. 39 3 5CrownW2d, 2. a9 fa Ry 4 a 6% | 740 Woly Tube. 23% 23 23% 
1,750 See bale 103" 100 102% | +00 ares np. 50% 59 59 | 3,498 Do B =" 12% 1 11 is me eee a. iy OM ee tens gh UNLISTED DEPARTMENT 
7 1 52 | (114.113 114 | ‘370Glad McB. 1a 144% 14 ew ae ; 
850 Com Ind Gas 52% 51, 52) 140 Be OF o : , 8 20 Int T & T 4 | 330 Amer Rad. 21 21 21 
vpecemgnee tt hy x] SB STE BH We HE | GaSe Me ay ae ask] ner ek) ESE’ a ye] Ane RS 
210 Do 6% pr. - 147. 146% 147 308 Hawai Pine 28% -’ 1 25 Houdaille,A 40% 40% 40% 85 Borden 
130 Do 7% pf. 5% 5 9 MR et |; 26 «(26 10 Std Brands 15% 1! . + o4%| 2,890Com & Sou 3% 3% 3 
= cont —- 1a sai” 101 a7 eo i 2 2 2 4 — >. 1644 16 16% 25 Tex G Sul. 36% 364 4 = ante te i ibe 6 | 80 Cons Oil = iin om 
50 Do pf. | or 52 | ‘ 75 Gen Foods. 4 
1.900 Cord Corp: ga ot 0°| 370 Retsace we We S| De Hunt Br Te Th Tm BONDS “aa... a 23% 23%| $04 Hupp Mtr on 2” 20 
.750 Crane Co p 3 3 31 tag | 530 Keilyin’tor 
To Do. pf... .129% 12844 128% | Mm at ss 34% 5 ote Lang’aort,A 12 30 12“ | $4,000 Crown Z 68, oo | 2#ll Lakey Fay. ™ 7 °7 *&| St i ermecott | 30” 38% 38% 
= Dayton Rub 12% 11 12% eS a 54 54 fcc 8. 33 33 33 1940 ...102 102 1 620 McAleer .. 5% 5% 5% 142 Kroger 23 22% 22% 
1,500 Day 26% 24% 26 | 200 Sangamo E 54 : 74% | 148 Leslie-C 8. nr naif a ence 2.360 Mrch Stl T. 18 18 18 Lt me tt 
oe pester. ". 46” 15% 16. | 59 Seare Roe. tr Hy in| o 7s ete A % i 7% | "940 Mich Sug.. 1% 1 1% 266 N ¥ Cent.. 37% 35% 36% 
1.400 Dinie-Vortex 21, 19% 20%| 790 SONI gp | S87 ‘Do rts... 27¢ 15e 15¢ Los Angeles 1,230 Micro Hone 4% 3% 3% 199 Socony Vac. 13 12% 12% 
100 Do A..... 41% 41 4l'a p 81 79 | O00 LA G&E pf.115% 115 115 810 Mid W Abr 3% 3% 3% 518 Std Brands. 164 15% 16 
450 Eeon C DStr 17% 17 17 450 Std. Dredg. 4% 4% 4%] 200 Lyons-M, B 2 2 2 Quotations are for week ended 
3.400 El Heshold. 18% Lm 19% | 400 Do pf.... 13% 13% 13% | 470 Magnavox. 2% it a Friday, as compiled by the Ex- 
Wo Rie mae ie, is ie | MOO stein Co Toy 10| ans Marchant, 104 TR 18%)" sygcy EXCHANGE. ACTIVE MARKETS 
7 3 v. 50% 5 ‘ + ~~ 
iso Gencandy.A 19% 13 13,.| 7209 Switt ‘int.- 3 a en 5 eo MUNICIPALS, INDUSTRIALS, REAL ESTATE 
3,250 Gen Hous’ : P i 10 9 3 F. 37 36 es. . ’ . 
260 Goa Huw A SON 3H HEN| $0 Chee MRnaio 3 BR Mk) 9.588 Natomas” 11% 20% 10%|" “loo manains Pet 3h 2H Hp UNLISTED BONDS AND STOCKS 
Too Gotgbiait 204 28 284) SUDA. ye Me Se | SON Am Ol. 1 ie nig] O7OOBoluA A Te ORK L. J. SCHULTZ & CO. 
1. hs * Hs 9 | 850 — _ = =” 33°" | 0 Giver FA. a 24% 24 10 Bway S nt.2e8 - 7 Members Cleveland Stock Exchange 
‘Buenos: ye | ie wise ak esl ime gag. ok | Re ee Be Union, Trust Olds: oa 1 tetscype, Oley 0 842 
ai elle G a | 750 Will Oil-O-M 12% 12% 12%| 9994 Do 6% Ist Calif Bank 50 50 50 Telephone . T. . 
1,550 Houd-Her,B 25% 33% 20h | 400 Wisc Bank. 5% 5% 5% . mr Oe TS 39 31% 31% 160 Come ee i 3.8 
158 m | BR Be 108 | 16,350 Zenith Rad. 24% 22 24% 817 Do 54%pf 28% 28% on 300 Chapm Ice. 3% a” a" 
30 InPToot vec 63 62 62% | CURB EXCHANGE 451 Pac Lig ory 107% 107% | gf Citla Net Ta 3 8 Cleveland Stock Exchange 
n a 
4 16 , Pac Pub Sv 600 Consol Oil. 12 
pf_..... 16% 16% 16% 300 All’d Br&D .81 .78 .80| 2.646 x P : r 
150 Iron Fire... 24% 24% 24%| 1550 Bar & Seel 19% 19% 1 x ee wt ave ast 2,400 Consol Steet SP on 5 STOCKS STOCKS 
2,550 Jarvis WB 20% 20, 354| 153 Gentghetr 28.38 28th 28°38| "$2 Pac T & T1274 125 125 300 Ermsce D&E 19% 19% 19%! Sales. High. Low. Last. | Sales. High. Low. Last. 
50 Jefferson El 3 en 8 . \. 3. . 149 50 62 ‘ 2 ’ 10 ‘ 10 
Equi 2% 2 5 Do 6% pf.149 149 400 Exter O11,A .67% .! Mp 170 Allen Ind... 20% 20% 0% 155 Leland 
170 Ralemes St rst {08 4g | 4 en =: nu” 3” 3” 190 Paraffine. 73% be 73% 31 ro Gen Metals. 23% 23% 23) 354 Apex Elec, 24% 23 228 | «5 MeKee 24 2 2A 
2350 Kellogg Sw. 8% Th 8 | 1,205F Fehr Br. 1% 1% 1%) 60,977 Do — ome 2 200 Gen Motors Se “2 So 39 Do pr pi n0eR a 108% | 40 Metro - os 
510 Do pf....120 114% 118 200 Heidelb’g B .65 .65 65 100 Pig’n Pp si Hd 1,000 Gen P, B.. 1m i 125 City Ice&F. Ly 577 Murray-Oh.. 22 19% 20 
320 KyUt jrem 755 Minn’lis Br. 5% 7 5! 10 Ry Eq & R - isik 1884 100 Globe G&M 11 1 =. 45 Do pf.... 79% 79% He 50 MyersPump 50 50 50 
pt 39% 38% 39% 500 Muessel Br .48 .4 40} 115 Do 5% - toe 1 100 Gdyr At rey 18% 16% 38 CleveBldrsR 5 5 5 | ees Nat Refin.. 8% 8 8% 
150 Do 6% pt 86% SS. toy | 308 Sued Mech S 6 5% f | 35 Do Oe Bu 2% 2% | eo Ge TON A 20% 19% 20% a. oo | 36 Do pf.... 86 85 86 
1,800 Ken-R T&L 11% 10% 10% 395 Sund Mch T 17 w | 318 meee SrO8. O57 105, 105 700 Bane A 16 pe ...... > = 121 Nat Tile... 4% 4% 4% 
200 Kingsoy, Br 4 im im 800 Willys-Over. .19 ean on pi m™ ™ 8 1.000 Bony t ev. ‘Ry ie 16% ane cave . LAY = 4 105 Nat Tool 1% 1% 1% 
300 alle. . ‘4 ’ . sau ev Ry p oa 
240 Leath & Co 4% 4 4 BOARD OF TRADE. 10S ae o }. 4 120% | 11,000 gate OM... 3 ‘iu 52% $10 CliffsCp vtc 20 18% 19% 125 eee A. — 
110 Do pf.... 25 24% 24%| s550B & Gay F 5 gonten'ar pf rd 4 4 rod Tanccie Pet 13 .12 .13 20 Elec Contr.. 58 58 58 = en ‘..5 & 
800 Lib-McN &L 7% 7% 1% | he 1% 1% ol® | 419 Shell Un O. 17 1 1 ee iockh Air... 8 1% 1% 10 Enam Prod. 13% 13% 13% oe a a - — 
1,550 Lincoln Pr. 12% 12 12%)! 450 EI Bd & Sh 22% 21% 22.) 609 SoundvPulp 57, 55. 3 2.400 Do rts... .27 .20, .20 100 Foote-Burt.. 10% 10% 10% 208M A Corp 16% 16 16 
150 Do pf.... 46% 46 416%} 270 T M NorBr 1 1% 158} 601 Sou Pac .. 34% 33% %%| 19000 L A Indus. 4% 3% 4% 34 GtLTow pf.. 50 50 50 = eh > 32° 30% 30% 
200 Lindsay Lt. 4 4 o00 Gated Ee 7 17 | 2OSOPGGA 2% 2% 24) 1.000L A Invest 6 5% 5%| 427 Harbauer... 20 18 18 se Vichek .... 10% 10% 10% 
On R. 11% 1 11%) Co... 17M enon | 40 Spg V Wat 8% ; Mascot Oil .62% .60 .62 akeSS. 48 47 48 | 95 Viche 
150 Lion “ 31 P 1,800 22 Inter] ’ 8 17% 18 
wo LoedonPack 7 % @%! 100 Tastyenst.A 3% 34 4) 9024 Std Oil ag rh 28% 700 Menasco M. 8s ss” sa| 317 Jaeger ..... 17% 16% 17% | 4 hae : 
| 8 Signal Oil. | Dia d . oo | g oungs 
aE 1 Se. 0 «6 | «ye Occitent Pat 2 «31 | 150 Kelley Bh... 4 “7 a pf 114% 114% 114% 
——— : , yoo 10 Tide W A O | "400 Oceanic Oi) .75 -75  -75 153 Lamson .... | 9 
Albany = Minneapolis 6% pf ..104% 104% a 1,000 Olinda L.. .10 .10 10 eee : 
Cleveland ebber 0 New Haven 43,046 Transamer. 14 1 3% 2,000 Pacif Finan 22, 21% 21% : , 3 
serie ° Philadelphia 1.520 Un Oil Cal 22 rrr 500 DoC pf.. 11% 11 114 : : Cincinnati 
Duluth Rstablishea :880 Providence 1,425 Un Sugar. 18% 17) | 100 | Do D, pf.. it 11% 11% Philadelphia | 
Flint Springhelc 122 Dp 400 Pacif ind. . STOCKS 
Grand Rapids +82 Devonshire Street, Boston St Peal 11,312 Uni c * a 2* an a 200 Pacit Light ir 5. 52 oe a * tow.Last.| Sales. High. Low. Last. 
» orcester } “ 4 . ~y es. n . 
Houghton Members Boston Steck Buchougs } << ) BA y 50% 0 30 as 1 Rice ROE. 3% 32% % 495 Am Stores.. 28% 27% =| a ta - 4 3 ; 
New York Chicago Detroit Boston = Milwaukee |) 6) vei cab, A 45 42 42 200 Samson Cor 1,500 Am Td Pe 2% % *4\ 1120Cham Coat. 20 19% 19% 
— BONDS 3 OF Pia. 50% 50 50% 512 Pelt... 123% 122% 122%| 80 Churagee 3S i i 
r : CG of in Adv 
Te Secur UNE: Sid Soy S| S42 Buda EG. pi 15h 13° 1K) NGC, BC ot 3m a ght 
Boston Stock Exchange $5,000 Hime CAPs 95 105 | 5208S OM Gale ae 21h Be ot 2h 2m .2h| we CRORE, pf. 1nhe Mey, ee 
STOCKS ereces | 3,000 Market, si | 00 “bo 6% pf. 28% 28 264 63 Comwmasou. sh 1S” 13K ig0 Gin Tel..... 90 88% 90 
High. Low. Last. | Sales. High. Low. Last. . Ry 7%...101% 101% 101% | B00 Do5Y%%pt 26% 2 2 2.363 Comw&Sou. 3 Gin Un S¥ 2% 2 24 
a. oa “60 Isle Royal. 1% 1% 1 2,000 Ry Eq & | 4.700 So Pacific.. 34% 3314 34 75 Horn&Hrdt 31% 31 31% | 59 Coca-Cola,A 70 65 70 
So dad pt LOTS i oT 277 KennecotCp 39 wg ane ; Rty 448.100 100 100 |  3'390 Sta Oil of C 31% 8 a we ad ++ ae 108% 1081 | 1 Crosley Rad a 35 4 
30 All’ P . *sThe 10% | ‘ Taylor Mill. i kas 117 Eagle-Pic 
19 Am_ Preum om % Z| 108 Leer 1% a aa | CURB EXCHANGE 9,000 Transamer 14% 13 i we Len Nay: 4 e% ef | 50 Formica Ins 20 30, >. 
14 Pp om 4° « ; y 2 jo Bk&Tr..150 1 f 409 Gibson Art 30% 
30 Do ist pe 20° 20, 20) LOR Nem enthalr 44m 44 43| oocai Tue, A12 12 12 | ooo Un Oil of G 22% 22. 22% 32 Do pf.... 4% 3% 4) “32Goldsmith... 7 7% 1% 
20) Am Wooten 0% on at 109 Mullins, B.. 14% 14% 14%) 2,300 Cardinal G.1.30 2 1.25 | 11,300 Univ C Oil. 27 5. 4 5 met 0 4 sae 308 32%| 155 Hobart, A 13% “3 43% 
»>Am oole ‘ | : ‘ . bd. d : . oe 32 Kah Ve 
210 Do pf... 70. 96% Sm) tp oa \ 4 “| ee Ere eet. 2 23M 23% | a wat ki 3 8% 8% 8%| 4,183 Pennroad 4 4% | 32 Kroger 224 22% 22% 
291 Anaconda... 34% 33% 34 100 Nat Sery.. 1228 124"| 1500 Holly Dev .80 80  .80 vte.... 4% ll as Leamoré ."s § 
243 BosAlban 133, 13) 12% uN YN Hal 00 IntCinema.1.30 1.20 1.25 | MINING STOCKS | 497 Penn Sait. .124% 124% | Biome in (3 
259 Boston Elv 67% 66 66 134 T * R 3 3 3% | ‘940 Kinner Air .- 4 5S | sa | 305 Phil El Pr yu mu 34% 22 Magnavox 2% 2% 2% 
38 BAM. Ast. Sh St at soo Norn Butte “3h “3B 34) Sho Menasco. 4.50 4.50 4.50 | 10,000Bik Mam; 08 0) 99 | pt_...,. 4% % %4%4| 1 Manischewitz § 8 8 
5 Do Bst.. 8% 8% Sm 172 Old Col RR 25% 23 24 | 3,800Nev Porp 1.00 .2 1.09 | 2,500 Calum GM 9 3 03 280 Phil nee T .. i. sh ae Meteor 3 3 8 
21 Do C st 5% «5% OF . 51 3 a y 2,100 Ca’ old.1. 3 0 ease 4 } 15 Moores, B. 
202 Do D st 94 3 30 2 Peastapecn R Bo 320 4 = Se é he 3.15 3.10 2.8 | 5,000 Imper Dev. 0% 01% .01% 105 = wi ot..208 117% 113% | 30 omen CA. a0 4% 4% 
7 Do pr pf. 21 g - : 1.65 1. | i Tom Reed. . Tac... a N Pum 5 Y g 
43 Bos. & Pro.137 131 137, Et amy a 22 78 | > 308 Victor fa $50. 3.25. 3.50 | 2 Zenda Gold 11 11-11 | 53 Phil&RC&I. 1% 2% | >a G... om 13% 444 
Prop 144 4 “2 e . 10% | Salt il. . *& 0 18% 
to eee Hecla 10, 5% 8% 241 Reece ButH 21, 20% 20%| 458 Do pf 10% 10% 10% UNLISTED STOCKS | 260 Sal paper 62 60% 604 305 Randall, A 2 se 8 
166 Cities Serv. 4% %% t% 848 Shawm Ass 18% 18% ISTED SECURITIES 350 Am Tel&T.170% 167 167 | 10 TacPalBdge 33 33) 33. | 31 Rapid 34 34 3 
110 Cliff, Min’« 1 . 1.213 Ston & We tos a 25 100 Aviation 1,800 Tono Belm. %& % % 31 Rar Card 2% 29% 29 
220 Cop Kasce, 7 fle 50 Suburb Elec oa ism 18%| 200 Alaska Tr 25, 2 sey (Del) 5% 5% 5%| -"720Tono Min... w % 1.| 2170 8 Print.. 4% 4% 8 
130 BastGe pf oo so tenis Ol. 2% 2% %| _ eam TS T.169% 167 8 | 200 Bendix Av. 28% 28%| 3542 United Cp.. Te 7 7% 10 Do pf 18 18 18 
139 Dom pt 3 350 Texiington.. 9% 97 97 | 3.685 Am T Bde Se “3 ‘12 1,100 Cities Serv. 4% 4% 47 123 Do pf..... 45% 44% 44% _— 
55 — Mass Ry 2% 2% 2 <4 on TeeitDr 22 21% 22 150 Argonaut G 12 5% | 300 Com & Sou. 3 3 1s Union Trac. 5% 5% 5% : 
= od a B so% 4% iN 364 Uta Drug.. 13 12% 124 | = oo 1 1 16% | 1,688 Curtion Ne we oles annul 4.564 UnGasImp.. 16% 15% 16% Milwaukee 
7! , B. 14% 14 , : , > 80% 78 | . 7 Th 1 ec ; a , f. 113% 112% 112% 
5 De adj 6% 6% t% 910 Unit Fruit. m. a «Rt, | 1,570 Bancoamer Gen Elec... 385% 38% 38% 145 Do pf... STOCKS 
440 Kastern SS 10% 10 10% 506 United Gee. a aed as | 100 Bolsa C, A 7 19% 0% +4 Int Tel&Tel 14% 14 14%4| 75 Westmorl’d. 12% 12% 12% | s a eaiadiaale 
10 «(Do pf 53% 53% 534e i 52. .- e 40% 39% 40% | 320 Bunker Hill 84% 100 NY Cen RR : 705 Westm Coal 8% 8% 4%| Sales x ; 
15 Econ Gr... 16% 16 16% 20 OS Smetix 90% 8744 8714] 4,289 Cities Sve. % 1% 100 No A Aviat 8% 8 20 Froed Gr pf 18% 18% 1 
1,603 Edi El 1lt..163 150% 10% 100 Ue Apex, iQ 1% 1%] (500C) Neon Lt 95. 78 95 600 Packard .. 10% 10% 10% BONDS | 100 Hecla Min.. 12% 12 12) 
265 Emplyrs Gr 23. 225 it 960 UtahMet&T 7 |e .68\ 295 Curtiss W. 5% 5% 5% | 3.400 Radio-Corp. 12% 12, 22, | $1 900 Phil El 4s. 75 Line Mater. 16% 16% 16% 
196 First Na St 47% 10% Sh - M 3 3 3 310 Dumbarton .85 .85 = -85 100 Seab Oil D. 31% 31% 31% "11 104% 104% | 50 Old Line L 15% 1 9 
105 Gen Capital 39 3% Ei BS Waid't Sys. 15 14 14%| +o El Bd & Sh 21% 21% 21% 100 Stand Brds. 134 15s 15% 999 Do isi Sa.111%4 111% 111% {| 100 Outbd M A M4 14% 14% 
1,340 Gen Elec... 3 : 38% si Jalworth 7 6% 8%) “+ WECh61 59 61 | 700 Uni Cor(D) | 1090 Alum Ind.. 10% 10 10% : 0 : 
5G ist Co 8 4 ~ = 165 Gt “4 ‘ .. 8 8 63 | 50 Wis Invest. 3% 3% 3% 
008 Gaasne Raz 15% 14% 4 - Wereee De “a 45 Do of ; ys = 21% | yt EA 10 9% %% 260 Amer Laun. 23% 22% 22% 
f4 none SS a1% 47% 47% $2,200 EMas 5a.'4k 34 x0 4 10 Guge'nhim 
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Transactions on Out-of-Town Markets—Continued 











: Active Interest Maintained in 
Louisiana Securities CANADIAN STOCKS MISSOURI and SOUTHWEST 
coe ATE JY r 
Listed and Unlisted INQUIRIES INVITED Securities 
WOOLFOLK, HUGG INS & SHOBER Inquiries Invited 


Members A E AMES & CO H. L. RUPPERT & CO., inc. 
ooo oon _— a * e ° MEMBERS ST. LOUIS STOCK EXCHANGE 
Main 1130 re +» New Orleans, * ATT N O 390 INCORPORATED 400 PINE ST. ST. LOUIS A. T. T. Tele. St. L. 497 


120 BROADWAY. NEW YORK 
















































































ew Orleans Stock Exchange Toronto Stock Exchange St. Louis Stock Exchange 
a BONDS STOCK EXCHANGE. | STOCK EXCHANGE. STOCKS STOCKS 
=. eyes on 7. ae High. Low. Last. STOCKS STOCKS Sales High.Low. Last. | Sales High. Low. Last. 
617 a f “s b gg ix bs) My Re 93 103 Sales. High. Low. Last. | Sales. High. Low. Last. 30 AmCredInd. 60% 60% 60% 40 Laclede Stl. 24 24 24 
~ er % LA gen mtg 5s.103% 103% “ti ‘ 167 Am Inv, B. 22 A 2 50 M N \, 
INOPSpf50 50 50 2,000 NOPS ext5s 89 2,340 Abitibi .... 1.90 1.65 1.90 195 Can Maltg.. 32% 32 32% 7 Ap iy, 5, 2 60 McQuay-N.. 54 53% 534% 
105 Pan Am ‘Lis 15 15 | 1,000 City of N O Do pf.... 9% 9 9% 180 Can Vineg. 21 20 20 ‘ ar ee ae 90 Mo Portld... 10% 10% 10% 
20 Wesson Oil. 35 34% 35 | Const 48. 103% 193% 103% = Alta PaeG 4 4 4 15Can Wire B25 25 25 moe 27% 4 200 Nat B M.... 29% 29 29% 
LISTED BONDS | 3,000 N O P Imp 15 Do pf....30 30 30 35 Cons Press. 5 5 5 60 © As... = 100 Do pf....106 106 106 
a 4s, 1950.107% 107% 107% Am Cyan,B 34 34 34 5 Corr Box pf 81 81 81 95 Columb Br. 5% 5% ts 270 Nat Candy. 14 —_ 13% 
$1, tee Noe 6s. 106% 108% 106%; 1,000 La St 4%s, 1, 410 Brewing .. 2 2% 2 120 Dehaviland. 3% 3% 3% 170 Dr Pepper.. 61 58 61 164 Rice Stix... & 8 
C&L 5s.104% 10412 10414 1950 ... 106% 106% 106% 25 Beatty Bros | oe 9% 9%| 1,075 Dom Bridge 39° 37% 38 137 Ely Walk... 17% 17 17% 51 Do Ist pf.112% zi, 119% 
, Pe, A ON mi Fyasi 40 0 40” 40 16 Do 2d pf.100 100 10 56 Do 2d pf.100 100 100 
273 Bell Telep Oe i 147% 147%, 595 Ham Bridge 5% 4% 5% 160 Falstaff Br 7 6% 6% 140 Scruggs VB 4 4 4 
MOORE CORPORATION LTD. 104 Blue Rib pf 33 30% 30% 675 Honey Dew. 50 50 50° 35 Ham Brown 2% 2% 2% S pom * Ss s = 
- 1 1314 141 
An __ international business 25 aaat Cord 30 = oe = me Pe aos sou Re 317 Huseman L “4 m 13% 14% 500 Scullin pr’ “3 % ‘s 
that is approximating 1929 pf.. 9,221 on By r 7 p x oy at ‘ay 100 Sieloft -... & 8 4 
records. Review “C” or 5,411 Brazilian .. 125% 12% 12% mperia 1% 4 25 HuttigsS b b 1 - 
rec st . 2,725 Brew & Dis 1.1 F .95 60 Int Met Ind 6 70 Hyde Park.. 17 7 17 28 SWBell pf.. 126 125 125 
Cian hields & C OBA One oe 23% bait | 8,620 Inter Bete. ‘0 203 363, oo en ae i ak “ae sas Wee ot a 32 pede 
© 11,368 B A Oil.... 24 . nter Pete. Ug A 196 Int Shoe 48% 4814 484% Jagner El. 216 
reensnie O BC Pow.A 29 291, 29 10 Langleys .. 3° 3 3 : eee ee oe 
Ezchang 507 P Siena. Wel 0 on B 64 4, 15 De pf....40 40 40 100 Johnson SS. i4 13 14 BONDS 
cutnmaanies 4 380 Mont P. 1% 30% 30 10 Knapp-Mon. 10 10 1 
ele mestcncas a pull rods 9 34h 368) 80 mont Power Sy $04 $0q| 10 Keapo-Mon 19 3 23 | $2,000 Scull st és. 42 40 42 
100 ao Can Bread. aK 3t® 38% 275 Do gi. i¢ 375 3.50 3.50} 140 Laclede-Ch. 10% 10 10%! uw) Uni Ry 4s.. 32 32v say 
B. nm nit. a 
1,002 Can Seeat 67 6, 40 Do pf.... 75 75 75 — 
Montreal Stock Exchange 293 Do pf.... 69° 67% 67% 55 Prairie CoO 1% 1% 1% 
, : : 7 175 CanPackers 83 83 83% ob Sim pf.11 115 117 ° 
STOCK EXCHANGE. CURB MARKET. 30Gan 8 8 ott” 7 650R Majestic. 4% 4 4 ‘Toronto Pittsburgh 
STOCKS STOCKS 10Can Bak pf 43 43° 43 126 Shawinigan.. 194, 19 19% ° STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. 20CanCanners 4% 4% 4 200 Stand Pav. 3% 2 2 | MINING DIVISION see 
228 Acme Glove 17. 16 17 1,681 Asbestos .. 30% 28 152 ia a oo 10 Super Pet.. 35 35 35 STOCKS Sales High. Low. Last 
ck: 30 682 5% 30 Tamblyn |. 37 37 37 a 75 Arkansas G 6% 61 
192 Do pf 95 In 95 1,707 Beauhar’ois 2% 1.95 = Sales digh. Low. Last as 5% 6% 
110 Agnew-Sur: 3.528 Oil 4 845 on C&Fdy 7 7 14 Do pf....112 110 110 . “ge 350 Do pf 9 8i, 84 
50 Do pf. of 10 102” 1024| 32 B A Ou. 26% 23% 24 615 Do pf.... 16% 15% 16%| 125 Thayers pf. 28% 28  284| 3,000Prosp Air 2.40 2.25 2.3 Sr ee aE | 
P . 435 Can Dredg. 48 46% 47 35 Tor Elev pf.114 112 112 5,800 Quebec M. 8 80 8 221 Blaw-K 16% 15% 161 
gy e~ em 0 30 10 Vihar ey, 108, 108 | 2.875Can Ind Ai 8 74 7 197 Un Fuel I pf 23, 22 23 | 18,975 Read Aut 2.75 2.50 2.63 | 497) Garnegic M st? of 18% 
0 ickers . . ( ‘ % 3 
ase brow. is 10% io 10% 130 Som alee. 80° 80" .907| 213 Do B.... 13” 197 110 Walkerviie.. 13 168 1a Fees Reo Gen te vs tS 1S Col Casami Se Bt 19% 
1, . Jee = 14 00 , , , rs an | 24 125D L Clark 4 4 
s = y oe eS 169 Dom Stores 9% § 130 130 samenes Gevenne, 111,300 Roche LL 24%, .20 | .24 453 Duquesne B 11% 10% 10% 
308 Bell. Tele. 148% 148 148 117 Do pf... 78 78 78 7 *% a a a ke 200 DoA....12 11% 12 
3,993 Brazilian . 12% 12% 12% 170 Fore P Sec .65 .65 re ‘135 Can Winer. 2% 2 Sales. Hig hn. LowLast. bd toy AR a 383 Elect Prod. 64% 5% 6% 
1,003 B_C Power 30 29% 30 707 Fraser .... 13% 13 oe dee ee ee 7,150 Acme Oil. 10% .10 eo oe: Aig RD a 60 Follansk pf 24° 24° 24 
103 Do B. 4% 4% 4% 815 Dovt .. 12% 12% i2% 305 Cockshutt 16 18% | 80;800 Afton 06% 05% Oo oo et - + 1 1,075 Fort Pitt... 1% 1% 1% 
685 Bruck Silk: 9% 9 9 | 15,922 Fraser Rts. .58° .30° .37 ae ee eee: 2a 2 1,200 Ajax Oil. M5 45° 45 waa om om co" 75 Har-Walker 33% 33% 331, 
310 Care Broce 34” M5 34%| 2800 Home OU --1:19 1:00 1:15 | 128 Consumaas.208° ape" aps | 106100 Algoma.’ “10x “09 “toy 477000 Since. 9.80, 9.85 9.63 oid J#L Sti pf. 80° 80” 0 
Can Bronze 39 s m rt 1 ‘ nglo-Hur 5.50 5.35 5.50 . . A ‘ST -96 g | Pp y 
11 Do pf....108 108 108 25 Int’ Paints... 3% 3 7% ts gee ie ake" a58 6,500 Argosy... 1.55 1.48 1.51 4 Rd fly A 1,568 Lone 8 Gas 11% 10% 11 
5,996 Can Car... 7% 7 7 1,839 Int Pete.... 37 36% 36% 35 Pecag oo% ein Soy, | 47,760 Arnt Field "89 . 7+ yer eke eo 217 Mesta Mach 50% 49%, 49%, 
3,710 Do pf.... 16% 154 16 150 Int St “A" 134 13” 13 | 3,035 Dist C Sea, %! “700 Ashley “13% 09% 09% [225,000 St Ant... .35 27% .2% 100 McKinney . 1% 1% 1% 
Nee 245 can Ceian. 28 tH 29 200 In Util“B’’.1. 10°1.10 1.10 ae Dom eg 1o* 15% 16 | 20/850 Astoria... 106” 05 MO | okies Geer B 3.00 3.76 3.08 1,659 Mount Fuel 4% 4% 47. 
D f....120 120 120 65 Mon Pwr. a 108,100 Bagamac. RY O81 ’ yl dil S72 114 Pitts Brew. 3 3 
730 Do Tights 20 20 20 | 2,850 Melch A‘ 1b, i oa Dee ate; fb St Sti se Barry_Hei we Oe” 06% 26,500 Sullivan 490 Pitts Pl G1120% 120 120% 
777 Can Cement 6% 6% 6%| 350 Do “BY. 4° 3% 3 {70 Rect St Pe 137 13 19 | 26.900 Base Met. “18% 14-16% oot ae 890 Pitts Sc&B. 94 8% 87 
83 pf.... 6914 68 60% | Sea ee as 3 25 ~ of 100 100 100 |113,.700B EAR. (65 “60 ys foe te 1.338 Renner ones a ol™ 5, 
200 Can Cottons 51 51 1 P ° ee 42,156 Beattie .. 1.60 1. EI 1.50 AT an n 5 0 
55Can For In 29 2 2 | 210 Do pl... 18% 18 48 Seen 2 18 15” 19%| 11.145 Big Miss 82% “58 “58 2,170 Texas Can 2:154 Sham O&G. 3% 3% 3% 
752 Can Hyd-El | 520 Walkervilie. “28 “24 ‘aif 73 Do Be 8” 13 "8| 31:982 Bobjo Ts 2,008 Toburn 120 Stan Stl Sp 21. 21 21 
Pp 35 31% 35 | ‘ 2,975 Bralorne.. 8. 3 8.00 8. jo | 10,025 Towagmac 1,429 Uni E&Fdy. 34 32% 331 
UNLISTED 30 Fam Play. 20 20 6=—-20 19,120 Ventures 2° 4 ? 
tg ind Al 7% Th Ty 1,485 Fanny Far. 13% 13% 13 X.. 16 | .13% .16 | , 235 Vanad Stl.. 34 34024 
705 B 6 6 2,188 Abitibi -1.99 1.60 1.75 4997 F aa” & 22% 201% 208 6,210 Buffalo A 7.75 7.40 7.40 2,167 Waite Am |} 1,115 Victor Br. .85 80 & 
230 Can No Pw 244 24 Prt a we wt ... i oh. 5 Frost. pf... 94°. 94” 94°*| 169,700 Buffalo C 11% 08 11 [232,900 Wayside 708 West Air B42 40 49 
1,163 Can Pac Ry 12% 124 12% 425 Br & ‘Disi.”1.08° 1.00°1.00 50G S Wares. 34 3 3\%| 35,.810BunkH Ex (141 12 (14 fiat Gea 42 West E&M.117% 116 11 
65Can SS pf 7 7 7 ee —— ne a iz4 2” 70 Goodyear .. 69 69 69 3,365 Calg & E 1.48 .95 1.47 | S120) Wright-H 810 7:90 8.00 UNLISTED 
2,711 Gon Smelt. 56 ss” 55*| 115 Can Malt... 324 32% 32% FR aoe Fis: “Dh Gb Sn] Tiges Gen eel, une s'es™ 19 | 20,535 Ymir YG .50 40 45 276 Am R& 8S 21% 20% 205 
"10 Grown Cork 16 16 16 | ,564Clau Neon: - 711 Gyp & Ala. 6 | ae A 1 1. 220 Am Roll M 28% 27% 275, 
1,380 Dist-Beag 25%, 29% 20%| 27.747 Cons Paper “3% 3k 73M & Bem fhe pt Sey Sie SS ton CURB EXCHANGE 324 Am WW&E 241% 23%. 24 
1'907 Dom Bridge 394 374 38” 75 Dom Oilclo, 34 34 a Eecemg Cor 2% 28 te ae te Le Le : 288 Anaconda C 35. 334, 33! 
ma Be 39% 37% 1,508 Donna “A” 7% , “Ty 165 Hinde & D. 13, 13 13 | 27,960 Castle-T. 1.52 1.43 1.45 443,710 Aldermac. .22% .29% 727 | @11B@0 RR. 19% in” 190 
982 DomCoal pf 16 15 15% ‘382 Do “B’.. Ba 175 Hunts, A.. 6 7% | 12,995 Central P 4.05 3.87 3.95 33.400 Brett Tr 09% .08 09” | 450 Cities Serv. 44% «44 
35 De Mt "150 isp tad | 2.230 Ford “A"".. 50 Do B.... 150) 147 | 284'600 Gleciny :: 04,,9-08, 1-02 |a45,125 Cent Man 48° (38 4 62 Col Oll&Gas 3% 3%, 
$00 Dan wt & 86 McCo-F pf. 1038 103 ay 290 Imp Tob. we 800 Com pei, dei? e% (88, | s0'-00 Chareh H. 0714 (06 «7 «=| 7g Curtiss-Wr 6K, 
wo e” - - s 230 Price Bros Ei 75 Int Mill pf. 1 102" oes Som Pet. ,-06% 06.06% | 17,300 Cobalt C. 102% 02 .02 |  256Gen Electric 39° 38% 
Co: - 4% el é %! 1095 Do pf oy, 26,562 Inter Nickel ¢ os) or 900 Coniagas. 3.50 3.40 3. 14,248 DalhousieO .58 .41 .55 | 1,089Gen Motors 65% 645 
383 Dom Text. . 3 ¢ 2 500 H’m’st’d 0. 4 = 2% 60 Int Util, A. ‘ios 6,674 Coniarum 2.23 2.12 2.15 | 35300 Kast Cr 09 .06% .0> | 75 L Btar Gas 
yi ay OD Ac A Ac] | 840 Royalite Oil 27% 27 27 ae a = go —— —, Tan an 5éqn | 3-200 Foothills. 60 (55° (58 6% conv.106 103 
: . a z elvinator. 4 * ° “aEI, ni | 2000 GrozelleK .06% .05 .0 | 545 Packard ... 1 10% ! 
180 Electrolux. 23% 23 | LISTED MINES 32 Laura Sec.. 69 61 67" | 4'375 Dom Exp. 08-0536, 05% 7,935 Home Oil. 1.15°1.00 1.15 | 955 Pennrosdvte “aif ae 4 
Enam & H 1 1 1 | 7,000 Barry-H .. .07 .06% .06%| 2.041 Loblaw, A. 20% 20% 13,905 Eldorado. .91% . 91 3.725 Huds B...25.00 24.50 25.0) | 440 Penna R R 326 30% ; 
150 Found’n Co 14% 14 14 | _2,500 Afton ..... .06% .06 .06 1,718 Do B.... 18% 18% 18% | 3,675 Fanconbr. 8.20 8.00 8.10 | 14’500 Kirk Tow 23 20 21 1,131 Radio Corp. 12% 11% } 
306 Con Stl Wa 3% 3 3% | 15,750 Beaufor ... .41 .38 .40 70M Leaf M..105 105 105 87,800 Fed Kirk .09 .07 .08% 9 M62 ; “Bou | - an 
365 G = Sie 6% 6%! 6,450 Big Miss .. 62 57% 57%| 123 Do pf.... 3% 2% 3% | 163/600 Franklin.. (05% 04% _05 ~ [1,609,790 Lake M .21 15 .20% 190 Stan Oil NJ 58, ST% 58%, 
erees . ‘ ; ; ’ . : . Malrobic 04 ’ % 73 
66 G a 3,000 Brazil Goid .22 (15° |20 969 Massey Har 5% 5 3 54,104 God’s Lak 1.25°1.10°1.13 | ®7:430 Malrobic 21 | 162 8 Bteol” ooh ect ant? 
100 Ham "Bridge 44% 4% 4h 783 Bulolo . 33 32 32 245 Do pf.... 32% 24 32% | 74,400 Goldale... 41.37 .39 | g9's09 Nicht’ H O41 35 Warner Br. 9% 30 + 
2, oer ucmenes ; +H i5% i SS doo — Shi. ‘180440 1. 70 A —" “te ni “1038 103 103 * 103 aa'tee > aw Mg = > 4 6,200 Nordon 17 | 
. ‘on io pf. y ish. : > i c 5 
814 How Smith. "golf 9% 10 490 Dom 56% - 56%, 56% 5 Monarch pf. 48,500 Graham B .16 113 (15 | 31000 Oil Select = | Minn. -St. Paul 
466 Do pf.... 901% 90% 90 3,600 Falconbdge. '8.25°8. . 10 544 Moore Corp 3 36% 3% 37,010 GranadaG = .37) 30.30 |133'959 Park Hill 24u, | 
1, = Imp Tob.. 14 14 «614 32,800 Francoeur... .17 “5 51 Do A.... 157 157 4,250 Grandoro. .10% .10 .10 [192'so9 Pawnee K 09° | LISTED STOCKS 
Do % ™% 7 2,700 Greene Stab .60 ct 51 12 Do B bos 220 225 63,630 Greene St .60 .50 56 3'450 Pend Or 78 | Sales High.Low.Last 
15, Os2 Int Nickel. 49% 471, 4 300 Goldale .... 40.49.40 16. Nat Brew.. 45 45 45 2,200 Grull Wih (10 110 bet'aame Shane Ge 01 980 Mn Ex-Div 394 90% 321 
269 Intl Pow pf 904% 88 90 129,640 J M Cons.. .70 58 . 200 Nat _— a 6 6 24,350 Gunnar G 1.15 1.02 a oe tel a | m4. sey 324 pe 
237 Lak of Wds 20% 19% 19% 650 Lake Shore. 59 57% be 10 Do .133 133 133 68,500 Halcrow-S .09% .08% _091 |160,670 Ri ie 13 2 | S¥ec Ay - ae 
10 Do pf....143 140 143 132,800 Lam Cont.. .27 .18% .2 40 Nat | nl A 17 17 17 232,805 Hard R... 2.70 2.35 2.63 [164,400 Robb Mon .06% .04% .06! i 13% 3% 
279 Lindsay ... 3 3% 3 3.399 Lebel ...... .26 .24% .25 50 Ont Eq Life 6 6 6 59,900 Harker .. .15% .13  .14% |138,300 Sud Min 04% .04 041 910 N W Bancp 9% 9 9 
( 13 Mose Barris B. os B. 3,000 Lee ....... a SP ve 493 = yen 9 = 4 = 17,500 High Sar. .27 .13 .25 52,600 Temiska 18% .1€ 18 UNLISTED STOCK 
ren . 300 McIntyre 4 le 58 io ist pf. 5,254 HollingerC .16 .15% .151 y 73 6% .07 5 -8 1 
5.477 Mont Pow. 31% 30% 31 400 Nipissing ..2.50 2.43°2.50 70 P Hersey... 89 87% 87%| 98°200 Homestead (48 ‘an ‘477 | 10,000 Wood Kir .07% .06% .0 686 T-8 TAT pf 11% 11 11% 
oan $3 Mont_ Tram 1H om = 23,350 O° ‘Brien G..2. * +< re 1, 4 pomeepes re) ait ot on? 107,735 Howey G. .89 .78 .82 
: at Brew.. 4 4,850 Pamour ...4. oto Eng. 140,064 M Cons .70 (58 65 
305 Do pf....40 40 40 | 90,450 Parkhill ... .26 .18 .24 464 Pow Corp.. 14 13% 13 1/100 Kerr L. . .60.00 60.00 60.00 
4 Nat Sti Car 14% 13% 14% 3,450 Perron Gid.1.45 1.39 1.42 10 Press Metal 28 28 28 29,900 Kirk H B 1.00 .85 .95 
Niag Wire.. 55 55 55 800 Pickle Cr...6.40 6.25 6.30 100 Rem Rand. 19% 19% 19%] 56 900 Kirk Lake .71 (62 64 
3, i Noranda .. 58% 59 58% 4,455 Que G Rts. 55 .55 .55 260 Riverside, A 30 29% 30 | 444'505 Lam Cont .27 (19 27 
46 Ogilvie ....220° 220 220 500 Queb Gold.. 85 .82 ‘85 20 Russell pf..109 109° 109 |°16'100 Lava Cap 125 115 1:16 ESTABLISHED 1840 
= m.. pf is 133% 133% = 13,030 Read-A . 25 = 2s = Soon, Ot. 7 5 * 106,626 Lebel Oro .26% .24 25 MEMBERS BALTIMORE STOCK EXCHANGE 
awa Pw 17,825 Siscoe .....3.88 3.58 3. an 104,200 Lee Gold. 06 .04 .04% . 
133 Bower Corp 144 14% 19% | 21,312 Sin Cons. ..1.35 1.29 1.31 | 1, 465 St of (Can. 6% G3. S3% | 11,915 Little LL 6.75 6.50 6.55 South and Redwood Sts., Baltimore, Md. 
ue ow ~~ en . Ma F . P. OT OT .07 iew ¥ 
470 Regent Knit ‘4 5 4% 72/985 Te 5.60 = 5.60 120 Tip. Top. pf.106 105 106 a a5 Mech'C.: 3.90 3.65 3.70 ae ra — lee 
170 me ps. ; igs ab ie 70, (080 T ‘Cadillac. us iies = ssn a Farmall ye ue 19% 114 14,565 Macassa. 4.60 a ae BELL SYSTEM TELETYPE BALT. 387 
Ooliand pf. 2,050 Ventures ..1. : 312,000 Man & E .25 .21% .23 
Nefe Sher Pins Jot ib Hog| TEARS Wer SPARS | HONMG SASL: 8 GER 2h "aR Mabie dey 18 is 
40 Shew ms. 16 .310 Wright-H ..8. 5 . alker t 4.75 43.00 43.00 
75 Do pf....115 115 115 _ UNLISTED MINES | 1,116 Do pf.... 18 i 18 18 126,625 MekKencie ‘5 . 
3411 Sc Law Cp. 10 ‘2% 158| 1.500 Alexandria 93%, 03%. Es Bs ot. ao a a” Red L 2.12 1.90 1.98 Baltimore Stock Exchange 
t Law Cp. 1. . v : | 50 McKinleyS .63 .63 .63 
raves 814 .08' 1 15 15 
4,151 Do pf 10% 124% 10%] 15,900 Arno 0 665 Westons 13% 390,654 McMillan. (09 (05 08% 
OM Lew Fre 3,200 Bobjo .-- y 89 Do pf....100 99% 100 | "24'300 McVittie-G 128 (24 ‘24% STOCKS STOCKS 
pf yo Brownlee’... [03% 34, 07: a Z Winnip iiec 3% 3% 3% | 192.478 McWat’s. 1.78 1.55 1.58” [Sales High. Low. Last. | Sales High. Low. Last 
8.701 StL. Pap pt 29 a iy By 1,900 Cent Pat...4.00 3.85 3.90 BANKS ‘ Hr} utes Co sas ch “ke 497 Arundel 18 17% 17% 115 Monong pe P 
‘ i ° _ 9 9 2 7 26 6 26: 
1116 Do pf 50% 3” 56% | 83,700 Clericy A 08 2.) sinieaiae 58 57 57%| .7.400 Minto... .72 :70 -70 113 Balt Trvt 2) 2 2 ont Anette oe 2 iii 
10 Tucket pf. .150 150 150 17,600 Dup’quet... . 05% . 59 Cana alia 87'300 Moneta 28 25 26 517 Do pfivt 4% 4 4% % 
Viau Bisc 2 2 Qu 600 Eldorado ... 90 90 .90 121 Commerce .154 153 153 on se . . 385 Black&Deck 2114 2 20 28S’bd Com,A 9 9 914 
5 Wabasso.. 20% 29” 29%| 500 Fed Kirk.. .08% .08% .08 42 Dominion ..207 202% 205 |, 9.100M Kirk’d .59 54 .56 20 Do pf ... 27% 27% 27%| 145 Penna W&P 91 91 
7WGroc pi.Jos 108 108 | $3,200G Bousquet 16" 14” 15%| 89 Imperial a oe a 7 OY 96 Cns GELAP 90% 90 90 | 827 USFid&Gua 14% 14% 14% 
' i -o.. 2 - SS 11 Montreal |. , ge ogg . 
was tee st *:250 Hud Bay... 24% 24% 2% 20 Nova Scot..287 287 287 | 3.600 Noranda “59.00 58.00 59.00 me BONDS 
, H B..1.01 .93 . 1 ee . - ‘ > 2 
ey a. 3 at 5 1500 Kirk Lake. 70 .62 .62 11 Toronto ...229 226 228 .- y Aang ae 2 00% 00% 208 Bact a 15% 15% 15% $15,500 Balt Tr 1st 
> ° ‘4 le *. . . . oO ‘ 2: 2 7 
mann ar 500 Kirk Pre... 2 . x4 LOAN AND TRUST 37'362 Omega 78 66" °70 $13 Fid&Depos. 99% 99% 90% db A.A, | — 
96 Canada ... 58 57% 58 4,000 Macassa ..4.65 4.40 4.50 67 Can Perm.150 148% 149% ps4 ren ef ry 4 ry 129 Fid&Gu Fir 40 39% 40 | go00 Do 5s. B, 
14 Canadienne. 136% 135 136% 3,450 McWat G...1 by Pac] 1.59 14 Huron & E. 74 74 17 "$35 P y’ * 145 1:39 1144 37 Fin Am, A. 11% 11% 11% 1975 ;;100 100 100 
83 Commerce..154 153 154 19,000 Mof Hall. 2 i 150 Do 20%...10 10 10 ae Pet Cob M 03 02% .03 1,555 Houston Oil | 6,450 Do db 
47 Montreal! ..189 189 189 2,000 Murphy 4 .05% 10 Tor Gen Tr 85 84% 84% . e . . ‘ vte pf n 16% 14% 15% A, a 33% 31% 31% 
50 Petrol Oil (65 65 .65 P % 14% 
; 13 Roy pone 173% T13% .= 400 Ritchie iit i 4% ou — 10,750 Pickle Cr 6.40 6.20 6.25 44.Man Fin pf 8 % 7%| 5,000N ay a a 
se nghaete 3,350 San An : j ' . : 75 Mar- Oil 2 2 2 ; 
y poNDS | deemecceee te ee | eee as: ff ful dee ie ES ER | BEAGLE Fad | somone” OM 
1,525 McNish debs 3.30 3.25 3.25) 11. 10 10 .700 Preston... 1.90 1.75 1.84 160 Mrets&Mins 36% 36% 36% . 4 
35.550 Pow debs... 505% 505% 50% 1,100 Sylvanite 2.97 _ 1,315 Can Bud Br 9% 119,700 J 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at 


the left of a quotation identifies it with 


Prices are as of close of business on Tuesday; South and Mid-West Monday. 








- FOREIGN | 


M. S. WIEN & CO. 





Matured and Defaulted 
Dollar Bonds and Coupons 


Members N. Y. Security Dealers Ase’n. 














New York, N. ¥. Los Angeles, Cal. 
Bet. 1919 Teletype onnection | 
FOREIGN SECURITIES 
Key Bid. Offer. 
42 Gelsenkinghen 6s, 1934.... -. & 66 
42 Italian 3% loan .. ‘ 51 52% 
42 North German Lio ya 6s, ecaee 96 
42 Russian Imperial $ loan Pry & Oe a 1% 
5 Salvador 7s, 1957, \ oe ‘ 39% 
5 Santander 7s, 1948.......... ; 





CA 


GOVERNMENT : MUNICIPAL ‘CORPORATION 


SECURITIES 
ROYALSECURITIES CORPORATION 


30 BROAD ST. -: NEW YORK - HANOVER 2-6363 


NADIA N- 


Private wire connection between 
New York, Montreal and Toronto 


Bell System Tele. N. ¥. 1-208 





CORPORATION ISSUES: 


22 Canadian Utilities 5s, 1955........ sit 92% 
22 Dominion Gas & Elec. 6%, 1945.. 91 92 
U. 8. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 

4 Alabama State of, any issue...... Ow 

4 Alabama Counties, all issues..... ow 

4 Alabama Municipals, all issues... OW 

4 Anniston (City of), any issue.... OW 

4 Decatur (City of), any issue..... ow 

4 Dothan (City of), any issue...... ow 

4 Huntsville (City of), any issue.... OW 
ARIZONA: 

8% Maricopa Co, Hwy. 54-68... 96rFr 
ARKANSAS: 

85 Arkansas Highway, A, 44s. 90 
85 Arkansas Highway, A, ime ‘and 44s a 92 
85 Arkansas Highway ‘ ec ceeue .. oF 
53 Arkansas Hospital Constrestions.. Ow 

58 Arkansas Pensions, 39 

63 Arkansas Ref. Rd. 

53 Arkansas Universit e< 
53 Jonesboro Special hoo! ee 
85 Laconia Levee, Phillips Co. actuals 30F_ .. 
53 ttle Rock Special CTT 4. ee 
6S Little Rock by, Dists.... OW... 
85 Little Rock Funding 4%4s.......... .. 4.00% 
85 Mississippi Co. Funding 4is...... 100 is 
53 — Special School 5, past - 

53 Senarnens’ Pundinns Rissckeunia ae 

53 Texarkana Specia) Schools......... 85 


CANADIAN SECURITIES 











FLORIDA BONDS 
PIERCE - BIESE CORPORATION 


Tampa 


JACKSONVILLE 
Orlando 


Key Number 100. 


Miami 








FLORIDA: 


= Anees 


Alachua Co. R/B No. 
Co. R/ 


mat. APDCA . es 
aves rk (25M)...... 42 
AVER PORE occ cccscccccccccccccces ° 
Bartow new rfdg. Te, ony sas: oe 
Bradford Co. ees. rfdg. 68, long 9 
Brevard Co. Ref. Spec. R/B No. 10 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA .Con:) 
100 Hernando Co. wes. 5%s, APDCA, 
* | | eeererrrerys ee 2F 
107 Hialeah Improvement 6s......... . 324F .. 
11 Hialeah c/ds & geteme APDCA.... O 
107 Homestead 5%4-68 ...........00055 35F 
107 Interbay D/D 6s........... —s 
108 Iona Drainage seatatat o0ecccecesee 22 
100 Lake City 5s, 1954 / 
11 Lake Worth c/ds 
108 Lake Worth .... 
102 Lake Worth inlet Dist. Ow 
108 Lake Worth Inlet Dist 76 











Active Market 
in all 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
Long Distance 


























A. T. & T. W.P.B. 82. 8183 
ll Manatee (City Wy c/ds & actuals.. OW BW 
47 Marion Co. Hwy. 5s, 6s...... Cw .. 
108 Melbourne- Tillman we errr 4% .. 
47 Miami ref. 5s...... 77% 78% 
ile EE WC OD, ..s osc occcacccan<. aa BW 
11 Miami Shores actuals ............ ow... 
47 Monroe Co. Hwy. 54%8............+. 53% =«=«.«. 
102 Monroe County (15M)............. Gee se 
107 Monroe County Roads APDCA. Ga as 
1l Okeechobee City actuals APDCA Ow BW 
1l Okeechobee County Highway és... OW .. 
108 Palm Beach County, all issues . o- 
11 Palmetto c/ds and actuals APDCA OW BW 
102 Panama City (5M) .............+ «- 48 
47 Pinellas Co. R/B & S/D ref.... BW 
47 Polk Co R/B & 8/D 6s ‘ ‘ BW 
11 Punta Gorda actuals, APDCA . @ BW 
100 St. Johns Co. Road 5s, 1946- 56. ...101 i 
47 St. Petersburg c/d.... . 4 BW 
102 St. tn wey O Goan. Prrrrrr rrr. . 57 
47 Sanford c/d 6s..... ow 20 
OE PE casccccncsceccoccceecesese ow B 
47 Seminole Co. Hwy. 5%s corcnes. ae BW 
102 Vero Beach (10M).........++sse++ 35 ° 
107 Vero nee TM, Gi. cc ccccccccces 35F 
108 Vero Beac caedns ee 
102 Volusia Ga 8/D any CARED. cc occ Ow 
GEORGIA: 
4 Brunswick (City of) any issue.... OW 
4 Thomasville (City of) any issue... OW 
4 Waycross (City of) any issue..... Ow 
ILLINOIS: 
85 Cane Creek & Omaha D/D 5%s... 95 
5% WARRANTS 
me BANKERS BOND ©. 
Incorporated 
Investment Dept. “avi ae. 
Thos. Graham LOUISVILLE tee 
KENTUCKY: 
96 Ky. State Insti. Wts. 5s, Ser. A 


Ky. Bridge Rev. ref. 3s,’50, No. 1. 100% 102% 
‘6 


96 
96 Ky. Bridge Rev. 3s, '50, No. 10 
6 Kentucky municipals, any....... 





KENTUCKY MUNICIPALS 
LOUISVILLE SECURITIES 


TABLISHED 1885. 


LOUISVILLE, KENTUCKY 





ALMSTEDT BROTHERS 











4%-Gs, 1957-58 (5M)........... «. 73% 
Brevard Co. Hy. 4%-6s, any mat. 77 ee 
Broward Co. Port Authority....... 34 ee 
Coral Gables C/ds.........-.0eeeeee oe BW 
Coral Gables c/d 6s.... : 22 ye 

ade Co. 8/D No. 2 Old APDCA. 96 
Dade Co. 8/D No. 2 Ref'ding 4-6s 94 
Dade Co. 8/D No. 3 Old APDCA.. 9344F 
Dade Co. Hway 5s, 1950-60. . 105% 
BONER cocs cc tccceccese e 6 37 
SUEY GED cvccce . ccecceecscese 23 oe 
Everglades D/D c/d Ow 21 
Fort Pierce Improvement és. 35F 
Gainesville 5 be any mat Ow 
Glades Co. (10M) ....... 2-6-5005. TT 
Hardee Co. Highways ....... . SF 


LOUISIANA: 
17 Bayou Terre Au Boeuf D/D 6s.... .. 


LOUISIANA and MISSISSIPPI 


MUNICIPALS 


Jones 


ATE 


Nchar fF ¢ 


‘OWE RAY MOW 





6F 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
MISSOURI: 

85 Cassville D. O.’ 4.00% 

85 New Cambria Schoo Os ccasakcnatl 98 

85 New Madrid Co. D/D No. 23 6s... 94% 
NEBRASKA: 

17 Ramshorn Irr. Dist. 6s, 1936...... 40F 60F 





: Statistical Handbook on 
NEW JERSEY MUNICIPALITIES 
Sent on request 


IRA HAUPT & CO. 
Members Loe York Stock Exchange 
39 Broadw: Tel. Digby 4-3000 

Bell System Teletype NY 











1-1085 

NEW JERSEY: 

I, a's, oa 6 oie ed adi ue-b'e-edkce 60F 65F 

8 Atlantic City 4s Bs x6 a<ccnnewees Ow BW 
PP PME cccerecdcqucteccageas 60F 65F 
29 Barrington, past. due. se 15F 
8 EE rere 99 oe 
Ore 100 os 
29 Lyndhurst oom . ser 
29 North Bergen ...... L6é dn waneubde 65 70F 
29 Ocean City ............ steseseee UE i 
29 Perth Amboy Water 43 | 97 
3 RR ree 70F 
NORTH CAROLINA: 

8 Asheville, all issues............... Gy ss 
8 Asheville c/d notes................ 32 oe 
17 Buncombe Co. 6s fdg. "1956 ©/@.... 


8 Cumberland Co. 5\4s.............. 96 hy 
17 Gastonia Mun. Bldg. 5s, _108%-41... R 104 
% High Point 3s, 1943. ++seeee 86F OIF 
8 High Point 3s, 1953...... ar +s 
eee Gis Oe BIR, 0 oc cccecccscces Ow .. 
17 Statesville Sewer 4%s, 1950....... .. 104% 
OHIO: 
6 Ohio Municipals, any ............ Ow 
© GE, BE vcccceccscocetncces Ow 
8 Cleveland W. W. 5i%s, 1942........ OW 
OKLAHOMA : 
17 Allen Water 6s, 1935 (15M)........ .. 55F 
TENNESSEE : 
8 Knoxville, all issues .............. ow 








Prompt Bids for All 
TEXAS MUNICIPALS 


NEWMAN & CO. 
SAN ANTONIO, TEXAS 











L. D. 323 A. T. & T. Teletype 
8. A.3 

TEXAS: 
ee Se Pee OS pn ccccccccosocsus bere 4.40-4 
17 Amarillo Sewer 4 “ beeen bene 40-2 .. 
17 Amarillo Airport ry 60-2 .. 
30 Angelina Co. Special Road ‘Bis. . , 
 & ff |S Beppe ee 
17 Brown Co. Sp. Rd. ‘'E”’ 4 = 105% 
30 Brownsville Perm. a ey bee 60 85 
17 Cherokee Co. 4- Sie. n. Fag. . 80 84 
17 Childress G. O. Bo ccccscocesvese 86 


17 Cisco 1-5%s. 


30 Corpus Christi, City of, D/D. 


30 Duval Co. Special Road is, "80% 
OBB asccces sees 4.70% 
17 Eastland G. O. 5s and eae Bae BW 
17 Fisher Co. Rd. 5s Ser. F.......... 87 90 
17 Grayson Co. Rd. bds., long....... Ow 
30 Harris Co., any cpn. to 1942....... Ow 
30 Hidalgo Co. Spec.Rd. 5s, 95% Aid. .. 95 
60 Hidalgo h. Perm. Impvt. 1-4% 
OO SE Pe ar Pe 34 
60 Hidalgo co "1% %- 414% gen'l rfdg. 
cphcenercars 40 
60 Hidalgo Co. Perm. Impvt. '2-5%wts. .50 
60 Hidaigo Co. 2-5% Perm. Impvt. 
DM sevktietedcaesunaea< -55 
60 Hidalgo Co. R/B 2- 5% Ref. bds. .65 
60 Hidalgo Co. R/B 2-5% Ref. wts. -50 
CC MEE ¢6tc6¢8e60cesbeeddescéenee -35 
30 Live Oak Co Ra. 5s. sofia ng Sok a Ca 
17 Mercedes 1- “54s Ret. becsedseseesoesc ow 
60 Mercedes . sili iaedhid a in ax aten 
St SEE. cnbates6sgadeekeeeeavesene '. ee 
$0 Nueces Co. Road 5s............. . 97 99 
$0 Nueces Co. Road 5%s.... ..... 98 
17 San Augusti..: Co. 514s, R/D, No. 4. 82 
2 ttt aS peepee serps e .. 
17 Sweetwater Se, ref...... 2.2... see. 97 
7 Taylor Co. Sp. Rd. 4%s...........4 - rhe 
17 Wichita Co. WID No. 1, 3-6%..... 77 
17 Wichita Falls G. O., actuals...... 82F 
17 Wichita Falls ISD ............... 92 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
WEST VIRGINIA: 

6 West Virginia Municipals, any.... OW 


JOINT STOCK LAND BANK BONDS 


43 Atlantic 2s, 1938....... : 100 
43 Atlantic 3s, 1941... ++. 9 100 


43 Atlantic 5s, 11/57. - 102 104 
eeeses 9 100 
ovecec ee 105 





43 Greensboro 2s, 1938. 
WATER BONDS 


43 Greensboro 5s, 6/58 
AND PREFERRED STOOK 
BOUGHT—8OLD—QUOTED 


G.LOHRSTROM & Co. 














40 WALL 8T. 
Teletype N. Y. 1-521. Phone ANérews 3-3607 
WATER BONDS 
26 Alabama Water Service 5s, 1957.. 99 100 
26 New Rochelle Water Co. 5s, 1951. 92 93 
26 New York Water Serv. Co. 5s,'51.. 95% 97 
26 Ohio Cities Water Co. 5%s, 1953.. 90 92 
26 Ohio Water Co. 5s, 1958 97% 98% 
26 Ore. Wash. Water Serv. Co. 5s,’57 91% 92% 
56 Ore. Wash. Water Serv. 5s, 1957.. 928 4 
26 Penn. State Water 5's, 1952 102%, 103% 
22 Pennsylvania Wat. Co. ist 58, 2008. ” ‘4 

26 Power Gas & Water Co. 5s,’48. 
26 Roanoke Water Co. 5s, 1950...... 934 
26 Scranton Spstapheoeks Water Serv. 
Co. 5s, 1967..... -.- 100% 101 
26 South "Bay Water Co. 5s, 1950.... 79 80 
26 Union Water Service Co. Pion 51.102 103 
26 Water Service Co. 5s, 19 95 Bs 
26 West Virginia Water Co SB, 1951. oa i 102% 
26 Westmoreland Water 5s, 1952.... 103% 
Securities of the 
Utilities Power & Light System 
Bought—Sold—Quoted 
HAMMONS & Co. 
Incorporated 
120 Broadway, N.Y. Te. REctor 2-4400 
Philadelphia Chicago Portland, Me, 
Boston Los Angeles 











PUBLIC UTILITY BONDS 


5 American Community Pr. 54s, -_ 168 
9 Arizona Edison 6s, 1945, new nage 
58 Arizona Edison ist 5s, 1948 ° 
58 Arizona Edison ist 6s, 1945 tH 
58 Arizona Edison inc. 5s, 1960 ° ue 35. 
58 Arizona Edison inc. 6s, 1960 35F 36F 
9 Associated Gas & Elec. 8s, 1940. .100 101% 
22 Central Gas & Elec. 5s, 1946..... 78% 79% 
22 Central Public Util. 5%s, 1952, 

TH BOTs cccccccccccvcscccsse 4 
21 Chi, Aurora & Elgin R.R. 6s,’51 Ow 
1 Cooper River Bridge 6s, 1958 48 50 
1 Dallas Ry. & Term. 6s, 1951 — 84 
14 Eastern Util. Investing 5s, 1954.. 34 38 
21 Galveston Houston El. Ry. 5s, 1954 OW os 
56 General Public Utilities 6%s8,'55.. 88 89 
58 Grand Rapids Ry. 1939 , = af 
1 Houston Elec. Co. 
1 James River Bridge Gigs, 1952 ° 3 36 
9 Midland Utilities 6s 28F 30 
56 Midland Utilities 6s, 1938 28% 2 
21 Northern Texas Elec. 5s, 1940 22 23 


1 N. O. Pontchartrain Bge. 7s8,’46 12 14 


16 Peoples Lt. & Pr. 5s, 1979 .. 12% 13% 
21 Salt Lake & Ogden 5s, 1934 14 17 
$ Seattle Lighting 6s, 1936 . 61% T% 
21 Second Avenue Traction 5s, 1934.. 46% 50 
21 Southern Traction 5s, 1950 - 43% 47 
3 Southwest Gas Co. 6%s, 193 63% “s 
63 United Ry. (St. Louis) actuals 4s.. 32F 34F 
63 United Ry. (St. Louis) c/d 4s . 31F 33F 
RAILROAD BONDS 

58 Akron Canton & Youngstown R.R 

5 1945 124,F 73%F 
63 American Refrig. Tracs. Equip. 5s ow 
21 Bedford Belt Ry. 5s, 1938 96 
5 Rock Island Ark. & La. 4%s, 1934, - 

GOO. ncccsce ¢ 

63 Wabash Toledo Chicago 4s, 1941 Ow 


INDUSTRIAL AND MISC. BONDS 





16 Alabama Mills, Inc., 6s, 1953, w. s. 154% 17% 
99 American La France 5%s, 1936 39 40 
9 Amoskeag Mfg. 6s, 1945 46F 48F 
99 Arnold Print Works 6s, 1941 4444 45% 
9 Assoc. Sim. Hard. & Paint 6%s.. 414%F : 
99 Bayway Terminal 6%s, 1946 10 11% 
$ Beneficial Loan Society 6s, 1956. ..107 109 
63 


Brown Paper Mills deb. 68, 1939. .102% 103%, 








The number at the left of the firm name identifies it with the corresponding number in the listings. 


602; 30—Newman & Co., 
ami | 


St., 
~4920. | 
1596. | 


i—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State 
Boston. bane CApital 8950. 
Page 967. 

2—Edwin Wolff & Co., 30 Broad St., 
Ph. HAnover 2-2432. See Page 949. 

3—David R. Mitchell & Co., 
New York. Phone HAnover 2-0727. 


4—Milhous, Gaines & Mayes, 310 — 
a. 
Birm’ham 


Birmingham, 
. A.T.T. Tel. 
95. Atlanta: 404 Rhodes Havert 
Bldg. ig. Phone Walnut 2218. A.T.T. Tel. 


. - Seftye & Co., 


N. ¥. Phone BArclay 7-7380. Tele- 
type N. Y. 1-1792. 

6—Westheimer & Co., 326 Walnut St. 
Cincinnati. Phone Main . 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 


7—Mitchell, Herrick & Co., 700 Cuyaho 
MAin 6400; 


“i. S Sevens. Phone 
. CLEV. ~ag 


né Hanson 
» Digby 4-8700. 


i tipcaiam, N. ¥. 





St., 
See | 


N. Y¥.| 
20 Broad St., 


141 Broadway, 


, Inc., 52 Broad- 


KEY AND INDEX 


11—Municipal Bond & Finance oe 
Gengrese Bids. oo < om i 
. MMI. 


i2—Baar, Cohen & Png ° “ tae 
Jersey Cit Phone REctor 
Bergen 4- 50. A.T.T. Tel. JCY. 
See Page ; 

i4—Hardy & Hardy, 11 Broadway, N. 
Phone BOwling Green 9-2821. 
Tel. NY. 1-960. 

16—Gearhart & 
N. ¥. pans WHitehall 4-3325; 
T. Tel. NY. 1-852. 

17—Steelman & Birkins Wek St., N 
Ph. HAnover 2- 7300 A 
See Page , 

a W. Scranton & Co. 


Phone BOwling Green 9-7460. 


22—Chandler & — 


Lichtenstein, 99 ha %. 


T NY. 12i. 


209 Church 
New Haven, Conn. Phone 6-0171; 
CAnal 6-4392. 


2i—MacPherson & Co., 61 Broadway, N. Y. 
ne., 1,40 Wainut St., 


Philadelphi > *Phone Penny- 
packer 'N BArclay 7-1638. 
26—G. L. Ohrstrom a Co., Inc., 40 Wal 
St., N. ¥. Phone ANdrews 3-3607. 
See Above 
29—R. F. Meeks Co.. 50 vine. St., ¥. 
& rT Tel. 





yncge —e 4-4560. 
. ¥. 1-1 


Y. | 
A.T.T. 








South Texas Bank 
Bidg., o- Antonio. Phone Garfield 
0313; L. D. 323. See Above. 


42—M. S. tag & Co., 25 ee &. z.| 
Phone HAnover 2-8780 i a Tel 
NY 1-1397. See Above. 

oe & Co., Inc., 120 So. La Salle 

Chicago. Phone State 0540. 

4_Kasiand & Co., 49 Pearl St., Hartford. | 
Phone 2-0151; N. Y., CAnal 6-3250 ; | 
A.T.T. Tel. Hfd. 27. | 

C. Wright & Co., 49 Wall St., 

. ¥. Phone HAnover 2-1166 





53—Walter R. Bass Co., 116 W. 4th St 
oT by Phone L. D. 6; A.T. 
e 


eybolt & Seybolt, Inc. 
nk Bidg., Sprin 
56—M. J. McH. le Co., 115 
Phone BArclay "17-3290 
58—Berets, Bezer & Co., Inc., 70 iy x fy 


Third National 
ield. Phone 4-3111. 
5 Broadway, N. Y¥. 


a 107—Corrigan, Miller & Co., 
wie oe So Bldg Fla. Ph. 3-2137: L. D. 
59—Putnam & Co., 6 Central Row, Hart- “fell ‘Tel. MMI. 18. See’ Front 
ford. Phone 5-0151. over. 
60—The Ranson-Davidson Co., Beacon | 108—Dee & Co., Harvey Bidg., West Palm 
Phone 142808; L. D. . Phone 7125-34. 


Bldg., Wichita. 
186: A.T.T. Tel. WICH 1 
63—Stifel, Nicolaus & Co., 


| 105 
Adams St., Chicago. 


"Ph. State S710. 





OW—Offerings Wanted. BW—Bid Wanted. 


65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daily 5392. See Page 967. 

85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bldg., St. Louis. 
Phone Central 9626. L.D., St. L. 240; 
A. T.T. Tel. STL 486. 

96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
238-239 A.T.T. Tel. Lsvl. 14. See 
Above. 


99—Hoit, Rose & Troster, 74 Trinit 
N. ¥. Phone WHitehall 4- 
100—Pierce-Biese Corp., 1,608 Barnett ‘Natl. 
Bank Bidg. -paaeksonville, Fla. Phone 
A A 


5-3680; L. & T. Tele. 
JKVL 181. See Above. 


102—Thomas M. Cook & Co., Drawer B-4, 
West Palm Beach, Filia. Phone 8188- 
8189. See Above. 


pape, 


0 Ingraham 


142—Randolph & Cc 2 Rector St. 
Phone Digby 4-2960. A. T. 
Tele. N. Y. 1-158. 


N. Y¥. 
& T. 




















4 


a a a LR Sr ae ee ee 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 
INDUSTRIAL AND MISC. BONDS (Cont.) 
Key. Bid. Offer. 

56 Budd (E. G.) Mfg. 6s, 1941...... 50% 101 
99 Butterick Co. 6s, 1939............. 73 
16 @onsolidated Laundry 6\%s, 1941. 50 94 
16 Consolidated Publishers 7s, 1939. 100 103 
99 Consolidated Textile 8s, 1941...... 14% 16 
99 Continental! Roll 6s, 1940.......... 90% 91 
99 Cosden Oil 6s, 1938.............. . 37% 38 

3 Credit Service, Inc., 6s, 1948...... 60 61 
56 Cuban Tobacco 5s, 1944........... 77 80 
99 Deep Rock Oil 7s, 1937......... =e 71 

9 Durham Duplex Razor 6s, 1955. 65 75 

§ Electric Ferries 7s, 1941........... 102 
16 Escanaba Paper 6s................ 85 “se 
58 Flour Mills of Amer. deb. 64%s,'46. 81% 83% 
99 Follansbee Bros. 5s, 1947.......... 46 47 

9 Glen Gery Shale Brick 64s, 1937... 32F .. 
» Glen Martin 6s, 1939........... 89 9014 

1 Grand Tr. Ry. Ter. & C.S. 6348,'52 20 , 

9 Haytian Corp. 8s, 1938............ 16% 
142 Haytian Corp. 8s, 1938............ 1% 16% 
63 Houston Terminal & W. 644s, c/d.. 224%F .. 
99 Kelsey-Hayes conv. 6s, 1948....... 106 109 
99 Lake Superior 5s, 1944............ 26 29 
99 Lukens Steel 5s, 1955.............. 81 8214 
63 Matthiessen Hegler Zinc 4s, 1945.. 55 eS 
3% Morris Plan Corp. 68.............. 87 88 

9 Provident Loan Society 6% ctfs. 115 ; 

9 Republg Motor Truck 6\%s........ 90 “i 
98 Standard Textile , 1942. - 10 11% 
99 Susquehanna Silk Millis 5s, 1938. 17 17% 

1 Terminal & Transport. Co. 6s,’ 47 47 49 

9 Tomahawk Kraft Paper 6s........ 45F 51F 

9 Valspar Corp. 6s, 1940............ 85F A 
16 Victor Fuel 5s, 1953............... 40 50 

9 Warner Sugar 7s, 1939............. 10F 114F 

9 West Indies Sugar Corp. 68, 1947.. 80 oe 





— Warren Bros.- 


5%’s 1937 
STEELMAN & BIRKINS 


60 Broad Street New York 


Tel. HA. 2-7500 Teletype N. Y¥. 1211 








REAL ESTATE BONDS 









41F 
86F 
45F 
100% 
1% 
48 


12 


9 Allied Owners deb. 68............. 40F 
9 Allied Owners 1st i errer 85F 
9 American Ins. Union Bidg. 6s, 1941 43F 
96 Brn. Hotel of Louisville ist 5s,’49 — 
96 Brn. Hotel of Louisville 2d 6s,’49 
5 Chesebrough Bidg. 6s, 1948........ 
42 Cigar Stores at 5%s, 1949. ist 
96 Cumberland ch 6eca-< , 
9 Equitable Building “(Phiia.) 4s, '40 66F 
9 Everglades Club 6%s.............. 13F 
14 General Theatre op. wts....... coe OO 
96 Henry Clay Hotel Income bds..... 52 
9 Hotel St. George 4s, 1950........ 50% 
9 Jagels Belis Realty 6s............. 90 
96 Kentucky Hotel gen. 6s, 1947, w. s. oH, 
Be EB, Bic cc ccccccceccece 
9 Mayflower Hotel 5s, 1950, w. s. oe 
9 Mecca Temple 5s, 1942........... 12 
142 Monmouth Title & Mtg. 5 *38.. 18 
$8 Mortgage Bond Co. of N. . 5s. . 65 
9 Realty Associates 5s, 1943......... 5014 
@ Mesemt (The) Vee... ....cccccccces 23F 
96 bach Hotel 2d 3s, 1951........ 1% 
6 Shillito (John) So. 6s, LTC (Cin) .109 
21 61 Broadway Bidg. 7s, 194 14 
6 3 Ig. inc., BAB......ccccces 61 
56 Waldorf-Astoria 78, 1954.......... 21% 
REAL ESTATE STOCKS 
17. Albemarle Terrace ..... 
17 Alliance Realty 6% pf.. =e 
17 American Turf Assoc. com...... Ss 
17 Barbizon Hotel com.......... — 
17 Beaux Arts Apt. units............ 15 
17 Bing & Bing com............... % 
17 Bowman Biltmore ist pf.. 
17 Bowman Biltmore bondholders A 12 
17 Bronxville Commodore............ 
17 es Corp. (St. Bae Shanes so 
9 City & Suburban Hom SS 
17 Commonwealth Hotel cones, “com.. 12 
17 Commonwealth Hotel Const. pf... 75 
17 Delancey Clinton com............. 2 
17 Distribution Term. Whse. com. 1 
17 Dwight oer can 1 
17. Ford Hotel com...............+++- 6% 
17 ~Forest Park. Hotel (St. L.). .. OW 
17 Furcraft Bidg. com............ o« M4 
17 Godwin Court..........essee0. «io: 
BE Betas TAMIMGOOR. 05:00. cccccccccess 1 
17 Hotel Statler 6% pf....:.......... 12 
Oar ow 
17 Jones Estate units................ 14 
Sl sec cneteniseeddeees  - 
17 Lincoln Hall................+. we % 
17 Longwest Corp. . . 20 
17 Longwood Towers pf. ae 
17 Mereantile Props. com 5 
17 Miami Jockey Club... ee 5 
17 Park Hill Gardens............... 
Oe ED IR vcccsccces.ccveceses 5 
Be EE, Pe sec ccccassccrcecees oe 
 & eS ee 1 
eS er eee 20 
17 Roosevelt Co. (Brookline, sense.) 8 
17 Sherman Square Apts. com. ; 
17 10 East 40th St. units............. 56 
17 250 Beaver St. com............ -- & 
rr 20 
17 Whitehall Hot. (Palm Beach, Fla.) ta 
FRED F. FRENCH REAL ESTATE SECURITIES: 
47 French Investing pf........... io 2 
17 French Investing com............. 
17 mch Operators units ........... 10 
= 551 Fifth Ave. units .............. 3% 
1,010 Fifth Ave. units ............ 9 
i 39 Broadway units ............. » 
BB PORK AVG. GMS 2.2.0. cccc 6 
7 16 Park Ave. units ......... aa 
17 17 Park Ave. units............ 3 7 
17 East 63d St. units......... 9 
17 59 East 54th St. units........... 5 
px 244 No. Bayshore Drive units.... % 
Prospect Hill units ............- 9 
i Tudor City 2d unit 4 
Tudor City 4th wu 9 
i Tudor City 5th 4 
Tudor City 6th i 
i Tudor City 7th ae 
17 Tudor City 8th 4 
17 Tudor City 9th ; 8 
17° Tudor City 10th unit 4 
17 Tudor City 12th unit 4 








WALLACE & TROST 


25 Broad 8t., N. Y. Phone "HAnover 2 2-1761 
603 Liberty BUFFA:, 


Specialists in 
UNLISTED AND INACTIVE 
SECURITIES 
Bought — Sold — Quoted 


a 


Bank Bidg., 
Phone Washington 6707 
Direct Private Wire to Buffalo 








BANK STOCKS 





Key Bid. Offer. 
ADAMS, MASS.: 
55 Greylock National Bank .......... 150 ee 
BOSTON : 
1 First National Bank.............. 44 45 
1 National Shawmut Bank ......... 27 
MILWAUKEE, WIS. : 
65 Marine Nat. Exchange Bk........ 38 40 
65 Marshall & Iisley Bank .......... 18 19% 
PITTSFIELD, MASS.: 
55 Agricultural Natl. Bank........... 150 
SPRINGFIELD, MASS.: 
55 Springfield Natl Bank........... 4 6 
55 Springfield S. D. & Trust Co...... 49 os 
GS Tees Meth. Dee... ccccvcces - .220 - 
OD CO TS GO. ccc cinccccncsccsices 45 50 
JOINT STOCK LAND BANK STOCKS 
Oe ME bs es 0nec Retwkssareseenads 35 50 
Py , 55-4 in xini'es:ce-deé-0-0 66-0503 75 80 
43 Farm Mtge. Holding Co........... 11 14 
GD GUOOMMMOTS on cccccccccccsccccccese 100 120 
SE TR BI 5 venice cavscvccccensens 55 60 
INSURANCE STOCKS 
44 Aetna Fire Insurance Co 544 
59 Aetna Fire Insurance Co.. 55 
44 Aetna Life Insurance Co... 34 
59 Aetna Life Insurance Co.......... 34 
59 Automobile Insurance Co.......... 36 37 
eee 635 645 
Conn. Gen. Life Ins. Co........... 45 46 
59 Conn. Gen. Life Ins. Co........... 44 451% 
44 Hartford Fire Ins. Co............. 744% 74% 
59 Hartford Fire Insurance Co....... 4 
1 Massachusetts Bonding & Insur.... 49 52 
44 National Fire Insurance Co........ iat TAY, 
59 National Fire Insurance Co....... 72 73% 
65 Northwestern National ........... 119 123 
GE GE BO BAD ccc ccccveccsvccosecs 15 16 
44 Phoenix Fire Ins. Co.............. 88% 89% 
59 Phoenix Fire Insurance Co........ 88 89 
55 Springfield Fire & Marine Ins....137 140 
44 Travelers Insurance Co............ 575 580 
59 Travelers Insurance Co............570 580 
RAILROAD STOCKS 
2 Alabama Great Southern com..... 48 
2 Alabama Great Southern pf...... 72 17 
2 Chicago, Fae 1 & Quincy..... 111 115 
2 Cin., N. & Tex. Pac. com..... 290 306 
2 Sincinnatt. rN Orl. & Tex. Pac. pf.114 119 
2 Cin. Union Term. 5% pf........... 109 112 
14 Mississippi Central R. R..... ae Om 6 
2 Northern Sec : Leones = 69 
9 Tenn. Central Ry. com. 12 
2 Vicksburg, Shreveport & Pac. com. 78 79 
2 Virginia Railway com......... 112 115 
2 West Maryland ist pf............. 68 74 
GUARANTEED RAILROAD STOCKS 
2 Alabama & Vicksburg ............ 90 94 
2 Cleveland & Pittsburgh 7%........ 87 89 
2 Illinois Central leased line........ 64 66 
2 Lackawanna R. R. of N. J........ 76 79 
2 Morris & Essex ..........+..s+..- 67 68% 
2 New York, Lack. & Western...... 95 97% 
2 Pittsburgh, Ft. W. & Chi. com....165 17 
2 Pittsburgh, Ft. W. & Chi. pf...... 178% 182% 
2 Rensselaer & Saratoga .........-.- 104 106 
2 St. Louis Bridge ist pf............ 148 153 
2 St. Louis Bridge Co. 2d pf......... 74 77 
2 Tunnel R. R. of St. Louis..... «osha 152 
2 United N. J. R. R. & Canal....... 2534 «256 








ACTIVE MARKETS 


INVESTMENT TRUST SHARES 
MINING STOCKS 
BAAR, COHEN & CO, 


Members New York Stock Bzchange 
120 Broadway 1 &t., 
New York. Jersey oN. J. 

















INVESTMENT TRUST SECURITIES 
99 Aldred Inv. 4%s, 1967............ 71 72 
99 American Brit. Cont. 5s, 1953....101 102 
3 Bankers Natl. Inv. com........... 3% 4 





INVESTM’T TRUST SECURITIES (Cont.) 

Key. Bid. Offer 
8 Collateral Bankers, Inc. 6s 92% 3% 
99 Continental Secs. 5s, 1948... 9314 

12 Corporate Trust Shares modified 3.45 

12 Diversified Trust Shares, C. 4.57 


12 Diversified Trust Shares, D 





12 Dividend Shares ....... 1.72 
18 Illuminating Shares ... ‘ 55 
12 Incorporated Investors . 23% 
9 Insurance Shares Corp . x 
12 Massachusetts Invest. Trust 26% 
12 North Am. Trust Shares, 1956 3.44 i 
12 Quarterly Income Shares 1.64 1.66 
Reynolds Inv. 5s, 1948.. ‘ 88% 89% 
BD. BEE BD. ccc cccscveccases juan 2.94 2.97 
12 Supervised Shs. ...... 13% 14 
99 Telephone Bond & Share 5s, 1958.. 84 85 
12 Trustee Standard Inv., C 3.07 3.10 
65 Wisconsin Invest. Co. com. (ex 
GAD vcaseecces Oey /- 3% 
PUBLIC UTILITY STOCKS 
18 Bridgeport Hydraulic . oe 3814 39% 
14 Broad River Power 7% pf... 75 80 
3 Central States Utils. 6s, 1938 2514 
§& Community Pr. & Lt. 6% pf 27% 28% 
18 Conn. Gas & Coke pf... 49 50 
18 Conn. Lt. & Power com 67 68 
Conn. Light & Power.... 67 68 
18 Conn. Power ............ . 52% 53% 
56 Consolidated Gas Util. com 3% 35% 
142 El Paso Natural Gas com 38 39 
142 El Paso Natural Gas 7% pf i11 
22 Gen Water, G. & El. $3 pf 39% 40% 
142 Hamilton Gas com. ean 1, Ye 
18 Hartford Electric Light 70% T1% 
44 Hartford Electric Light Co 70% 714% 
55 Holyoke Water Pr 245 
22 Intl. Util. Corp. $3.50 pr orm 38 
21 Key West Electric pf.. 
21 Mass. Northeast. Trans. Co. VTC 10 
14 Mo. Kan. Pipe Line $1 par 15 30 
65 Milw. E. R. & L. 6% pf. (1921) 97% 100 
142 Mountain States Power com 414 5 
18 New Haven Water .... 7814 79% 
14 New York Central Elec. 7% pf 70 75 
9 Peninsular Telephone pf 110% 112% 
14 Rochester Central Power pf 21 
58 Seattle Gas Co. First $5 pf 29 30 
18 So. New England Telephone 148 150 
59 So. New England Tel.... 149 151 
55 Springfield Gas Light..... 15% 17 
55 Springfield Rys. pf 7 
12 U. 8S. Electric Power.. 11 14 
55 Western Mass. Cos. .. 31 32 


65 Wisconsin Public Service 6% pf 93 96 
' 





We Specialize in 
MILWAUKEE & WISCONSIN 


Unlisted Stocks 4 Bonds 


i 
LOE Waa 


TELEPHONE * TELETYPE 
DALY 5392 MILW. 55 








INDUSTRIAL AND MISCEL. STOCKS 


1$§ Acme Wire ......... o0 se 40 41 
44 Acme Wire Co...... 40 41 
9 Albert Frank-Guenther Law, A 4 5 
16 Amaigamated Sugar new com £ 3.90 


14 American Centrifugal 





42 American Hard Rubber pf BW 
9 American Mfg. com. 2 
American Mfg. pf... 78 
142 American Piano, B .......... 1% 
12 American Republics 4} 
7 American Stove com.. 6414 
9 Asbestos Mfg. Co. pf. 24 
12 Barnsdall Refining ... .? 
$ Beneficial Industrial Loan pf 52% 
16 Benguet Consolidated Mining Co 61, 
55 Berkshire Fine Spinning com 2% 314 
1 Boston Herald Traveler . 30% 31% 
5 Byrndun Corp ooaet ‘ 83, ol, 
55 Bradley (Milton) pf... 23 26° 
16 Byrndun Corp. ........ Pee 9 9% 
9 Carborundum Co. com... 118 123 
9 Carman Co. Class A. o4 16% 20 





Active over-the-counter esegoa maintained in 


Brown Company 54s, °46-’50 Consolidated Paper 5 "61 Great Lakes Paper 6s, ’50 
Canada Atlantic 4s, ‘55 Dominion Gas & Elec. 6 a "45 Minn, Ont. Paper 6s al! issues 
Can.Rail&Harb.Term.6148 & 78 Donaconna Paper ue "48 Upper Lakes P. & P. 5s, ’55 


“Toe 2076 LL ART SMITH & CO. vew vx 


Teletype NY 1-395 Members New York Security Dealers Association 


Montreal Toronto 














PORTFOLIO 


received. 


A market outlet for inactive securities held in trust accounts and 
by estates, banks, trust companies and others. Bids addressed to the 
Box Numbers below in care of The Annalist will be forwarded the day 


OFFERINGS 





WILL SELL: 


Shares 
75 Anglo-Chilean Cons. Nitrate, common 
33 Atlantic & North Carolina R. R. 
276 Bowman Biltmore Hotel, common 
25 Carr Mines 
400 Crown Reserve Min. Co. 


PORTFOLIO No. 182 


WILL SELL: 


Shares 
1,000 Emma Silver Mines Co 
300 Nitrate Corp. of Chile ‘‘B”’ 
10 Royal Broadcasting System pf 
20 Royal Broadcasting System com 
1,000 Stewart Mining Co. 


PORTFOLIO No. 185 





WILL SELL: 


Par Value 

$6,000 Village of Niles Center, Ill., Series #5, 
6%, due, 12/31/34, Certs. Nos 4-8 & #13, 

0 paid on each. 

$1,000 Village of Niles Center, IIL, om, Series 
#7, due 12/31/36, Cert. No. 11, $1,000. 

$3,000 City of Park Ridge, IlL., eti:,* #1- 10, 
6%, due 12/15/39, Certs. Nos. D-12 & D-2i 
$500 each, Certs. Nos. M 39-40, $1,000 


ach. 
$5,000 city of West Allis, Wisc., Series 1930-W, 
bse 1/34, Certs. Nos. 248- 52. $400 paid 


ach. 

$5,000 city, of Wewoka, Okla., St. Imp., Series 
#11, 6%, due 10/1/37, Certs. Nos. 58-67, 
$500 each 

$4,750 Municipal “Securities Corporation of Chi- 
cago, Illinois, C/D 6% Bonds, Series N-7, 
due 6/15/33. (Originally $5,000.) 

$2,850 Municipal Securities Corporation of Chi- 
cago, Illinois, C/D 6% bonds, Series N-7, 
due 6/15/34. (Originally $3,000) 


PORTFOLIO No. 184 








WILL SELL: 


Par Value 
$5,000 City of Ada, Okla., St. Imp., 6° Series 
28, due 10/1/38, Certs. Nos. 48-52 & 56-60 
each. 


$5,000 City of Bartlesville, Okla., St. Imp., Series 
— 6%, 10/1/38, Certs. Nos. 39-48, $500 
cach. 


$5,000 City of Chickasha, Okla., St —_ , Series 
#36, 6%, 10/1/37, Certs. Nos. 54-63, $500 
each. 

$2,000 City of Des Plaines, Ill., Series F, 6% 
due 12/31/35. Certs. Nos. 3-4, $1,000 
each. 

$1,000 iaawe of Downers Grove, County of Du 
Page, Ill., Series 154-C, 6%, due 9/1/32 
Cert. No. 19, $1,000 

$5,000 City of East St. bouts Ill., Series G 
6%, due 12/7/36, Certs. Nos. 152-156 
$1,000 each. 


PORTFOLIO No. 187 














Petroleum Conversion Co. 
James River Bridge 6%s 
Glen Gary Shale Brick 6%s 
H. D. KNOX & CO. 


Members N. Y. Security Dealers Assa’n 
ll Broadway 27 State St. 
New York 

Tel. Digby 4-1389 Tel. CAPitol 8950 
Bell System Teletype NY 1-86 














INDUSTRIAL AND MISC. STOCKS(Cont.) 
Key. Bid. Offer. 
55 Chapman Valve com.............. 19 21 
1 Chicago Jct. Ry. & ‘Union Stk. Yds. 
WE. GOR. GP cncccacscsecentae 120 











6 Cincinnati Local Stks., any 
7 Cleveland Bobbing Machine Co. 
COUR, ccnccsorcticpcectes saseece 15% 16% 
9 enseene Welding errr 24 27 
4 ifton Oil & isn tadinvawane 11 13 
7 Columbus ius “Part DIC... ccesees 134% 15 
§ Combustion Engineering ......... % 9 
iz Commercial Credit 44%% pr, w. i... 1.02 1.02% 
55 Consolidated Dry Goods common.. 3 
55 Consolidated Dry Goods pf........ 30 os 
S See BO, GOO. 65 ncccaeskecenee 16 17 
D FOROS BGR Bee o:0c.0000006 2666500 13 15% 
% Durham Duplex part pf.......... 1% 
& Blectric Verries Pf... ..cccosecccce 26 30 
7 Ferry Cap & Set Screw com...... 4h, 5% 
58 Flour Mills of America com...... lds 1% 
58 Flour Mills of — Bes daenctee 28 33 
55 Forbes & Wallace, A.............. 27 
65 Froedtert Grain & Mait. Inc., com, 
COE GOT.) oocciccepssediecnaséees 11 13 
44 Gray Telephone Pay Station Co... 1 
i142 Greif Bros. Cooperage B........ oe 16 
FT Halotd Corp. COMB... cc cscccssccces 26% 
7 Hanna (M. A.) common 27% 
55 Hendey Machine ............. os 10 
6 Kahn (E.) Sons Co. (Cine.) 1% P 05 
9 Kobacker Stores com. 9% 
9 Kobacker Stores pf..... 2 
16 Lane Rincon Mines new 5 
65 Line Material com............... 7 
42 Louisiana Oi) & Refining com..... 
Ge Be By .0444004-00400050000000 119 124 
9 Magazine Repeating Razor new 
COM. .ccccecccesescssecesscccee 
7 Master Electric common........... 14 15 
l Merrimack Mfg. pf.......cccccccee se 31% 
9 Metal Textile $5.25 OS EEE er 47 48% 
9 Natl. Baking Co. com............ 4% 614 
1 Naumkeag Steam Cotton.......... oe 2814 
ee errr a 4816 
BG Newton Bteel ...cccccsccaccccesece 1 
7 1900 Washer B. com............. 16 17 
9 North American Match........... 51 t 
65 Nunn-Bush Shoe Co, com......... 324 34% 
55 Package Machine com.......... ee 35 
65 Package Machinery pf. ........... 70 i 
22 Pennsylvania Glass Sand common. 17 17% 
55 Perkins Machine & Gear com.... 10 13 
55 Perkins Machine & Gear pf...... 15 82 
5 yleum Conversion Corp. com... 2 2% 
5 oleum Derivatives ...........+ 2, 
22 adelphia Dairy + $4 - 4 5 
4 Alegre Sugar Corp 14 16 
1 o Lowell list pf ose ‘ 
14 Savannah Sugar Refining com..... 
6 Shillito (John) Co. 0% pf..... de 
9 Simmons Hdwe. Paint com........ 3% 4 
68 Simmons Hdwe. Paint Co. com.... 4 4 
7 Standard Products com............ 13 14 
142 Standard Products .............. — 14 
1B GEARICY WEEE osc cc cscccscccecaes 4 43 
1 Terminals & Transportation pf.... 31 32 
i Terminals & Transportation com.. 8 8 
7 Thompson Products $5 pfc......... 105 107 
42 Tobacco Products Del. $10 par.... 20 25 
42 United Cigar Stores pf........... 19 21% 
GE United TRG onc cc csccncvcscecces 7 9 
22 U. 8. Dairy Class “A” ......ccc00. | ae 
42 U. 8. Postal Meter .......sccseee, 2 
9 Valspar Corp. COM.........ssecee8 of 7 
© WAGs COO, Bees 60s 2000608000008 43 45 
9 W. Va. Pulp & Paper com........ 16 16% 
55 Wico Electric COM..........-+..6+ - 35 ° 





Current Security Offerings 


BONDS 
Bayonne, N. J., $665,C00 4s, due Sept. 
1936 1959 and Jan. 1, 1936-1963, yield 0.50% 
to 3.85%, offered June 19. Bancamerica- 


Blair Corp., Graham, Parsons & Co., Mac- 
Bride, Miller & Co. (Bought from RFC). 
Chicago Park District, $17,329,743 344s, due 
1955 and 1956, optional 1946, price 102%, 
yield 3.15% to 1946 and 3.50% he lS rf 
and $14,792,212 4s, due 1955, price 106 
vield 3.35% to 1946 and 4% thereafter. of- 
fered June 23. Halsey, Stuart & Co., Inc., 
Chase National Bank, The First Boston 

Corp and a syndicate. 

Cincinnati, Ohio, $411,000 city school dist. 
rfdg. 2s, due Sept. 1, 1937-1955, offered 
June 18. Halsey, Stuart & Co., Inc., First 
Cleveland Corp. 

Crane Company, $12,000,000 15-yr. 34% s. f 
debs., due June 1, 1951, price %, of- 

fered June 18. Morgan Stanley & Co., 

Ir Clark Dodge & Co., Lee Higginson 

5 Edward B. Smith & Co. 

Great Northern Railway oo. $4,935,000 sec. 
ser. 4s, due Oct. 1, 1936 to Apr. 1, 1944, 
vield 0.35% to 3.25%, sieal June 19. 
Halsey, Stuart & Co., Inc., Graham, 
Parsons & Co.. Dick’ & Merle-Smith 
(Bought from RFC.) 

International Business Machines Core. 
$10,000,000 10-yr. 3% debs, due June 15, 
1946, price 100, offered privately June 17 
by company direct to institutional in- 
vestor 

New York, Chicago & St. Louis R. R., 
Equipment Trust of 1936, $1,410,000 3% 
Equipment Trust ctfs., due July 1, 1937 
1951, yield 0.75% to 3.25%, offered June 19 
Estabrook & Co., Stroud & Co., Inc 
Lawrence Stern & Co., Inc. 

Orleans Levee District, La., $2,7C0,000 rfdg 
3%s, due June 1, 1940- 1961, yield 3% to 
4.15%. offered June 22. Kelley, Richard 
son & Co., Inc., Morris Mather & Co 
Inc Stranahan, Harris & Co., Inc 
Donald O’Neil & Co. 


STOCKS 

John Irving Shoe Corp., 24,000 shares com 
mon and 24,000 shares pfd., priced a 
$28.50 per unit of 1 share of each clas 
ossered June 18. Brown, Young & C« 

Standard Products Company. 101.000 shar: 
common, offered June 19. F. Eberstadt & 
Co., Inc., Prescott, Biggar & Co. 

Wieboldt Stores, Inc., 17,500 shares $5 cun 
prior pfd., no par, price $98.50, offered 
June 18. A. G. ecker & Co., Inc 
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Bond Transactions—New York Stock Exchange 


For Range to June 13, See The Annalist of June 19, 1936 


For Week Ended Saturday, June 20 





TREASURY BONDS 


Sales Net 
in 1000's. High. Low. Last. Chge. 
64 ‘Me. 1947-52 117.27 117.24 117.25 —.2 
42 48, 1944-54 -113.3 112.30 112.31 —.1 

5 . 1946-56 . 411.16 111.11 111.12 1 
25 he 1943-47 ‘ 108.17 108.11 108 2 
1 3548, 1943-47, reg 108.12 108.12 108.12 +.11 

35 33s, 1940-43 ‘ 108.20 108.15 108.16 —.6 
57 33s, 1941-43 .... 109.3 108.31 108.31 —.3 
1 3 1941-43, reg 109.2 109.2 109.2 +.8 
103%, 3%8, 1944-46 107.30 107 107.24 —.1 
35 3s, 1941 109.6 109.00 109.2 4 
397A 3%S, 1943-45 108.6 107.31 108.00 —.3 
120 3%%s, 1949-52 106.3 105.31 106.00 —.3 
12 34s, 1946-49 106.10 106.1 106.1 6 
166 38, 1951-55 104.15 104.08 104.11 —.2 
47 3s, 1946-48 105.16 105.9 105.14 —.1 
3007/4, 2%8, 1955-60 102.7 101.28 102.2 2 
44814,, 2%8, 1951-54 101.8 100.30 101.3 

208 aes. 1948-51 101.29 101.24 101.26 —.2 
103.21 103.17 103.17 —.3 


269% y 2%8. 1945-47 


57% 3s, 1944-52 
501%, 2%8, 1939-49 
By 2 
144% y 2 


nN 


Be Den Deena 


~ 
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~ 
- 
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eS 


al 
Cen #R K—K are 
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FEDERAL FARM MORTGAGE BONDS 


348, 1944-64 - 104.12 104.11 104.11 +.1 
3s, 1944-4 103.00 102.23 102.28 —.2 
3s, 1942-47 103.26 103.18 103.18 —.6 
2%8, 1942-47 102.9 102.9 102.9 3 
HOME OWNERS LOAN BONDS 


. 102.23 102.14 102.18 —.4 
101.15 101.6 101.11 —.3 
101.5 101.5 101.5 +.29 
101.15 101.7 101.13 —.2 


$2,993,300 


s. 1939-49, reg 


8, 1942-44 


Total sales 
FOREIGN BONDS 


ABITIBI P & P 5s, 5315 47% 46 47% + r4 
Adriatic Elec 7s, ‘52 73 71% 73 + 
Akershus 5s, 1963... 99% 99 99 
Antioquia 7s, A, '45 * 10 10 10 
Do 7s, B, 1945 * 10 10 10%+ % 
Do 7s, C, 1945 * 10 10 10 
Do 7s, D, 1945 7 1 1 + & 
Do ist 7s, 1957. ° ¢g 8% + 4 
Do 2d 7s, = e 4 8 se : 2 
Do 34 7s, 1 enee™ 
Antwerp 5s, 1958... 100% 100% 100% + % 
Argentine 54s, 1962. 1 99% 1 M 
Do 68, A, 1957 cools 100 1 ' 4 
Do 6s, B, 1958 100% 100 1 + 
Do 6s, June, ‘59 100%, 100 1 
Do 68, Oct, "59 1 100 1004+ % 
Do 6s, May, 1960 . 100% 100 100 ’ 
Do 6s, Sept, 1960.....1 100% 1 + % 
Do 6s, Oct, 1960 100% 100 1 2 
Do 6s, Feb, 1961 100% 100% 100% + 
Do 6s, May, 1961 100% 100 100% + 
Australia 4 1956. 101% 1 101% + 7 
Do Ss, 19 106% 107 + 2 
Do 58, 1955. 107% 10644 107 + 
Austrian 7s, 1957 96 95 96 =6+4i1 
BAVARIA 8 6%s8,1945.' 24 24% + 2 , 
Belgium 6s, 1955....... 107% 106% 1 + &|& 
Do 6%, 1949. 108 107% 107 
Do 7s, 1955.. 116% 116 116 
Do 7s, 1956..... 10714 107% 107% 
Bergen 5s, 1960.. 101 100% 101 + 1 
Berlin 64s, 1950.......* 20% 20% 20%+ % 
Do 6s, 1 a eal +22 21 22 + 1% 
Berlin Elec . 1951..¢ 24 24 24 ; 
Do Se... » er + 24 24 24 t % 
Pee BY BY BM | 
Brazil 926-57. + 2 + 
Do 8,  sned +2 25%, 26% + z 
Do 8s, + 32% 31% 32%+1 
Do Cent + ‘Is, 1952.+ 2 25: ly 
Breda, Ernesto, 7s, 1954 58 + 2% 
Brisbane 5s, 1957.. “a 100% 100: The 
Do 5s, 1 .100 10044 % 
Do 6s, 1950 104% 103% 104% + 1 
Budapest 65, 1962, un- 
matured coupon on.* 29% we 29% % 
Buenos A 6s,1961(Prov)* 83 x3 + 1 : 
Do 6s, 1961 (Pv), stpt 69 ¢ ton + 
Do . 1961(Pv), =~ ed 7 7 + 2 
pe 64s, 1955 (City). ai Hs 1 
Do 6s, ~ + S (Cit ty) 97 ‘ 
- 4 s, Nov, 
Pro) le mon , 69%, 69% + 1% 
Do x -4 “Apr, 7 
rr) . 68% 66% 67% + M% 
Do ~ s-4 Aug, 

(Pro es v8. oeceesesece 674 + 1 
Do 448-4%s, 1977(Pv) 5 a 4% 654+ % 
Do 3s, 1984 (Prov). 4 4 + & 

Bulgaria 7s, 1967, July 

coupon off + 16 16 16 

Do 7%48,'68,My cp offt 16 5% 15% % 
CANADA Ae. 1961. 101% 101 101 %4 
Do 2%, +s 99% 99% 99 i 
Do 4s, 1960" re 108% 1 108% + % 
Do 5s, 1952... 114 113% 114 % 
Carisbad 8s, 1954.. t rt 38% 38% + % 

Chile 6s, 1 bee ° i 14 14 
Do 6s, 1961, Jan ° 14 14 14 
Do 6s, 1961, Feb °e 14 14 
Do 6s, 1961, Sept * 14% 14 144+ } 
Do 6s, 1 ° a 14 1 + if 
Do 6s, 1963 * 14% 14% 14 + & 
Do 7s, 1942. °° 14 14% + 
Chile Mtg Bk 6s, 1961.* 12% 12 12% + 
Do 6s, 1962.. - * 12% 12% 124+ 4 
Chile > Bk 6\%s,'61.* 12% 12% 4 ee 
Chilean M L *12 11% 11 ; 
Chin Rys 5s,'51, ex int? 41 41 41 1 
Cologne Sigs 1950. 1 19% 21 + 1% 
c "61, Jan..*t 21% 21 21 
Do 68, 1961, Oct 1% 20% 214+ % 
Col Ag Bk 6s,'47, Feb 
upon e 18% 18 18 + ®% 
Col Mtg Bk 6%48,'47...* 19% 19% 19% + % 
Do 7s, 1 : Be b in + 1 
‘openhagen 4%s, 1953. + 
Do 5s, 195: 52 98 97 97% % 
Cordoba 7s, 1942 (Pv). . 3 71% 12% . 
Cos Rica 7s, 1951 297 i 29% ly 
Cuba 4%s, 1949 ' 96 be 
Do 5s, 1904-44 100 99% 100 Wg 
Do bor 1914-49 100% 100% 100% 
Do 5%s, 1945 ‘ 7% 52 54% ™% 
Do 5 I acta a 100% 101+ %& 
Crechos! val 8s, 1951. .100 99% 100 + 1% 
Do 88, 1952 ‘ 100 
DENMARK 4%s, 1962.. 99% 98% 994+ %\% 
Do oY 1388" . .101% 101 101% 
Do 3 105% 105% 
Domine ist noua i ; 67 67 3 
Do ist 65 65 
Do 2d a 1940.... $i 65% 654+ % 
Dresden 7s, 1945......' 3 23 3 + 1% 
EL SALVAD 85,'48, ctt 67 65% 65% — 1 
Estonia 7s, 1967 ccces 95 95 1% 
FIAT deb 7s, 1946... 84% 77 oot +12 
Finland 6s, 1945.......106% 106% 106 1 
Do 6%s, 1956 ..101% 101 101% + % 
Frameric Ind 1. *42. — 107 (107 
Frankfort , 1953. 20 20 \% 
Gov 7s,'49, stp.. “30% 175% arms + 3 
1949, “wnstp 17 74 3% 


Do 7s, 
Do 7%s, 1941. stp hes 163% 168% ” \% 





Sales Net 
in 1000's. High. Low. Last.Chge. 
33 GER C AG BK 6s,’60, 

July : ccehnanall ; 31% 31% — & 

20 Do 66, 1960, Oct..... 281, — 
29 Do 68, 1938 ......... t Ef r 314% + 1 
12 Ger Con Ag 6%s,'58... + ait i24 + 

3 Ger Gen El 6s, 1948. ; a“ ee 

3 Do 7s, 1945 35 Say 34%— %& 
13 Do 6%, 1940 ....... +3y% BH BMY & 
118 Ger Gov 5%s,'65, stp..t 25 23: +2 
38 , 1965, unstp.t 24 21 24 + 2% 
10 r Rep 7s, 1949, stp..t : 31 33 +2 
19 Do 1949, ae at 2 26% + 1% 

4 Good H 8 &I 7s,’ + 35 3 + & 
12 Grt C El P Jap 7s,'44.. 92% 91 92% + % 

2 Do 6%s, 1950......... 81 81% 81% — 

5 Greek Gev 7s, 64, pt pdt 36 36 36 C if 

6 Do 6s, 1968, pt pd...* 26% 26% . 

6 HAITI 6s, 1952......... 98 98 +1 

2 Hamburg St 6s, 1946..+ 21 20% 21 + 1% 
11 Hung Con M 7%s, 1945, 

unmat coupon on...t 19% 19% 19% + 1% 

10 Do 7s, 1946, wamat 

—. GB o.c- t 20 20 20 = 

1 Hung L M 7\%s,B, '61..° 20 20 20 + 3% 

10 Hungary 7%s, 1944, Feb 
coupon on .... 44 41% 44 + 2% 

1 IRISH FREE ST 5s,'60. 113% 139% 113% . Ie 

2 Ital eh Ag ached 10” 
34 Do 7s eesas eB es ‘oy 11% 
92 Ita PU ora te 1952. T6% +1% 
329 Italy 7s, 1951 87 87 
80 JAPAN 5s, 1965...... 83% 81 83 + 
56 Do 6%s, 1954......... ” oy 8: % 

1 Jugo Mtg Bk 7s, 1957, 

unmat coupon on...¢ 32 32 32 — % 
4 = & T 5s, 1959, 
cts, A ‘ +§ 38% 37% 38% 

5 LEIPZIG 7s, 1947. 13 2B 2B os 
19 Lombard E)! 7s, 1952... 73 o~ 73 =+12% 
* MEDELLIN 6s, 1954.* %+ & 

Met Water 5%s, 1950. reer 102 102 — %& 

8M Mex - Aus, 1943, ass P 

odd ee 

2 Mexico So, 1945, asst. - 5 8s — % 
38 Do 4s, 1910-45, asst s 4% 4% 4%+ 2 

1 Do 4s, '10-45, asst Ig* 47 4% «4% — 

26 Do 4s, 1954, asst....* 5 5 + & 

2 Do 4s, 1954... ° 5 6 +1 
3 Miag Mill M 7s "1956. ‘+ 24 23% 2 - 3 
322 Milan Ope. — errn 77 6: 7% +13 
1 Minas Gera 

Sept coupon off. ano! 1™% 17% 1™%— % 

1 Do 6%s, 1 Pp 

coupon off .... t 1™% 1% 1T% — nm 
12 Montecatini 7s, 1937... % + 
16 N 8S WALES 5s, see. 03 1 103 + 
3 Oe Ry She 1950 isa 19 : 2 
43 s ‘ =“ 
46 ieruan 5s, 1 eT 101% ia + 
34 Do 68s, 1943 ....... | 106 106% — 
9 Do 6s, 1944 . cee 106 1066 — 
137 Do 4%s, 1956 ........ 97 97% + 
42 Do 4 1956 .......102%4 101% 102% + 
13 Norw 5 . eae .108 101% 101% — 
4 Nuremberg 6s 952 + 20) + 1% 
RIEN’L DV 5%, 1958 15 70 14%— % 
7 ote ~ 1953 ¥. .... 80% 79% 80 + 
~~ 
10 Oslo 6s, 1955 .......... 102 1017 tt 

7 Oslo Gas & El 5s,'63.. 99 98% —1 
2 PANAMA 5s, 1963 ...t 72 72 172 
6 Do 5s, 1963, stp..... + 64% 63 wr _ = 
15 Do 5 19: 6o40cneell 104 2 
2 Paris 1 Ry 8, '68.115% 115 115% — 

2 Pe 7s,’47, Sept 

coupon off + 154% 144% 14% — 
75 Peru 6s. 19 ° ii ~~» H+ 
143 Do 6s, 1961 °°“ 10 i + 
10 Do 7s, 1959 . * 13% 138% 13% — 

3 Pirelli 7s, 1952 8 8 8 +15 
9 Poland 6s, 1940 6% 65 65 —3 
45 Do 7s, 1947 .. 7 4%, —3 
23 m.. oe eenee rigs “sass 7% 70 7 — 3% 
1 orto are . 

July 5. off....¢ 17% 1T™% 1™%+ % 

5 Do 8s, "61 une cou- 

pon off 19% 20 + &% 
31 «=~Prussia “. 1951... + 22 2 + ig 
50 Do 6s, 1952 .. + 22 20% 22 +1 

1 UEENSLAND 6s, °'47.110% 110% 110% + 
8 = 7s, 1941 Liat Hie 112 + % 
3 RHINE-M-D 7s, '50..+ 25% 25 4 — 2 
9 Bhine-Rohr 6s, 1953...* 23 - 

3 Bhinelbe Un 7s, '46...¢ 30 28% 30 + 2 
2 Rhine-W El P 6s, '53.+ 23% 23% 23% .. 

1 Do 7s, 1950 oc? Oe 24 24 ‘ 

2 Do 6s, 1955 + 24 24 246+ « &% 
11 Rio Gr do Sul 8s, °46, 

Apr coupon off .+ 24 23 23 1 
10 Do 7s, "66, May cou- 

pon off . + 17% 16% 17 % 
23 Do 6s, 1968, June cou- 

pon of 16 15% 15%+ % 

x Do 7s, is67, June cou; 

n 17 16% 16%— % 

2 Rio de Jan 8s, °46, Apr 

coupon off + 18% 18% 18% 
19 Do 6%s, =. Aug ‘cou- 
pon of + 16% at 14+ & 
224 Rome ous. 1952 nak 644% 77 +13 
9 Roumania 7s, ‘59, Au 
coupon on rE 25% 26 — % 

8 SAN PAULO ST 6s, 

"68, July coup off..+ 16 15% 16 % 

4 = is, "56, Sept cou- 

off + 18% at 18% — 1 
33 Do 7s, 1940. 88 88% + 1 
13 Do 8s, ~ July ‘cou- 
pon of + 26% 25% 26 
Do 8s, “50, July cou- 
pon off . 21% 22 1 

1 Sac Paule Cy 8s, “52. 

May coupon off...+ 18 18 1s — % 

16 Do 6%s, 1957, May 

: coupon off . nan ae = 16 ly 

1 Saxon St Mtg , 46+ 25% 2 25% ~ - 
10 Serbs, Cro & 8 7s, ‘62, 

Nov cp on 2% 23% “4 

17 Do 8s, 62, Nov ep ‘ont iy 

1 Shinyet El P 6%s, 81% 81 Me 

3 Siemens & Hails . 

1951 , ihe 524% 52% + % 

22 Silesia Prov 7s, '58..... 50 50 6U— 2 

4 —. ~ "46, Feb cou- 93 1 

gaacees t 92% + 

3 ayéney 5us, 1955. - 103% — 103% + . 
19 TOKIO 5%s, 1961...... ; ee 
52 pn FI 4 6s ere bees 78 

1 "ST. -101 Z, o 

4 Tere poy "Is, > 52... 

3 UJIGAWA E P 7s,'45. ° 

1 Un Stl Wk 6%s, A, ti 28% ey ey +" % 





Sales Net 
in 1000's. High. Low. Last.Chge. 
121 Uruguay 6s, 1960...... ¢ 50% 48% 49% — 1% 
49 Do 6s, 1964. -f 50 ° 
12 Do 8s, 1946.......... t 51% 31% 51%+ % 

3 VEN MTG BK 1s, "52 

ME sessenceccce > 72 72 
6s, '42, Nov cp 
MR db eusiceys + 91% 91% 91%+ % 

55 WARSAW 7s, 1958..... 54 52 52%4%— % 

5 Westphal El P 6s,'53..+ 25 24 25 + 1% 

1 Wuert’mb’g El 75,'56..+ 23% 23% 23% + % 
18 YOKOHAMA 6s, '61 . 19% T9% 79%+ % 

NE MM. gory os eae $6,102,500 
DOMESTIC BONDS 
ll 


~ 
ix} nN 
We Comm Or 


- eh 
RAN OAS, 


Sank Sen8E8.uBedeorr 


A 'y Corp 5s, 1944.§ 9: 93 944+ 1 
Be BE FD ccccccce 894% 86% 8 + 
De Gi, BED .....00- 70%, 67 + | 
Do 5s, 1950, stpd....§ 52% 49 51 +2 

Alleg’y & W 4s, 1998. .100% 100 — kh 

Alleg’y Val t, 1942 110% 11 11 P 

Allied Stores 4 "50..1014%,101 101 “<a 

= ye 4s, 1945 ..136 132% 136 + 2% 
Am Beet 8 6s, 1940 “0 = | : 

Am & For P 5s, 2030 +1 

Am Ice deb 5s, 1953 +2 

Am IG Ch , 1949 113 aay ub — & 

Am Int 5%s, 1949 ...... oes 

Am Roll M 44s, 1945 fe igh —1 

Am T & T 4%, 1 + 
Do col tr 5s, 1946 + 
Do 54s, 1943 ....... is ee 
Do deb 5s, 1960 38 tai 1124 — 

de TD cccce 13k 113. 113% — 

= T Fa gee — i * weg 336 114 y 

‘at Wks 09% 1 109 a 
aan Wr Pa 4’y tan +§ i 3 37 — 

a 6s, 1947, ctfs oul 36 b+ os + 2 
nacon o~ 44s, ‘50. ,105 1 1 _ 

Angto-Ch Nit " 45..* 29 in + 


Ann —y* Ist 4s, '95. +$ 7 70% 7 
Armour & Co 4s, '39. 104% 104% 1 
Armour of Del 4s, °55.. 97 


+ % 
Armst’g Cork 4s, '50..106 105 1 — %& 
A, i Fe gen 4s,’95. 2 1144115 + %&% 
TM, BEER ccccces 1%111 111 oe 
Do adj 4s, 1995...... 04110 110% — 
Do adj 4s, '95. 8: . 111% 110% 110% — 
Do 4s, 1 1955... .1 10: os 
Do 4s of 1905,1955. . 108% 10814 108% + % 
Do 48, 1960 ........ 106 1 1 
Do TC 8S L 4s, ‘58. .11 12% 11 
Do Cal ars S48, 63.113 list 
Atl & Ch A L 5s, 10944 109 
Atl Coast % 1st % 1952. ® 6 
Do un 4 
Do 5s, 1 





- ~ . 


tl Ref deb 5s, 1937. ...104% 104% 1 lg 
Auburn Auto 4\%s, 1939. 78 74 75 — 4 
Austin & Northw 5s,'41.104% 104 104 + \% 
ALDW LO 5s, 1940 % 104% + 
Bait & Ohio ist 4s, a 107 oni ioe = 107 + $ 
Do 4 ints ee bese 4 + ¥Y 
Do re 5s, A, 1995 + 
Do ref 5s, D, ‘ 85 Sa 844 — 
Do 5s, F, 1996........ 86 By MY — 
Do ist 5s, 1948....... 11 = 112% — 1 
Do ref 6s, C, 1995. 9 + 
Do P,L E&W V 4s,’41.1 103 = 
Do Southw div 5s, °50.1 
Do Tol C div 4s, 1959 97: 
Bangor & A » "51.1 
Do 4s, 1951, stpd..... 111 i iM 
Se ae 11 11 
Battle Crk & St 3s, ‘89. 74 74 
Bell T of Pa 5s, B, — 
Do Se, C, 1960........ 


en 


Bot C 
Do 1 
Bklyn City R BR 5s, ° 99 99 
Bkiyn Edis 5s, A, 1949..105 = 10: an 
Do 5s, E, 1952........ 104 104 


Bkiyn M T 6s, A, 1968. 108, 105 1 
nated, sai ist 5s, 


ante aeme ace 92 2 92 —3 
yn Un 1950. 114% pe 114% * 1 
Bkivn Un Gae : 5s, 1945..121 1 + 
BD Oy Becasccceces 104 108 104% — 
a LY * J CC ee 109% 10914 109% + 
06 106 


Buff Gen E 4s, B, -— - 109 109 
» "Oe 


Bro ams, 2 106 1 <e 
Brene. & West 8, i038. -103% 103% 103 ind 

+ 
B, R & P co + 
B 


~- 


ie! 
fe 
Eons 
a) . 
Tl ROO GSR eee mat a EF fe Re 


*§ 59) 57 59 + 

59 858 + 
By-Prod Coke 514s, "45. 97% 97 97% — 
CAL G&E ref 5s, '37.. ie ine 105% — 


Cal Pack 5s, 1940 104 
Camag 8 73, Pes ctfs.* 13 
© Sou 5s 


A, '62.114 


Can Nat Rys 4y%s, 1 + 
Do 4%s, 1956 ....... 1 11 11 + 
Do 44s, 1957 ........ 114% 113% 114% + 
Do i TD scccoces 118% 118 11 +1 
Do 5s, 1969, Jul 118% 118% 11 + 
Do 5s, 1969, oom 120% 120% + 
2. eS. eee 120% 120% 120% — 

6%s, °46..... 127 127 127 + 

Can Pac deb 4s, perp .. 95% oat > 

44s, 1046 ........ 104% 104 104% + 
Do 4148, 1960 ........ 104% 104% 104% + 
Do 5s,  ese.coede 108 1 —_ 
Do 5s, 1944, ctfs . 116 «11 11 _ 

Car & Gen 5s, '50, ww. .107 10744 + 

© | , "38 ..108 108 as 

Cen of Ga ist 5s, '45.*°§ 67 67 67 +2 
Do con 5s, 1945 ...*§ 2! 24 26% + 1 
De 5s, C1950 |. .*4 tay 13% Ig, + 18 

» . 2 eeen + 

Con Ha GE 3 $85: 107 107% 107 By — 

‘a &eE " - 

Cen I E&G fe 51 (tis 103i 104 % 

Cen N Eng 4s, '61.. 57 Bry 1 

Cen of N J gen 5s, ie 
Do gen 5s, 1987, wS.. S4% 93% 93% = 
Do 4s, 1987 ce — 1 

Cen Pac ist ret ‘4s, 49. 110% 1 
Do 58, 1960 ......... 100 ; 
Do Thr S Li 4s, .* - as 198 es 

a Steet 8s 1981 33 i 

Cert’d deb 514s, 1948 B48 93% 23. 125 ¢ 4 








Sales Net 
in 1000's. High. Low. Last.Chge. 
13 Same rer 4 105% a 105% + 
302 Chesapk Co e : 135 e + P< 
141 Do 5s, 1 119 hit 119% + 1% 
39 Ches & O con 5s, 39. .111 a lly + % 
20 Do gen 4%s, 1992 12 1264+ & 
11 Do 4s, A, 1993 -111 lie 110%— % 
3 Do 4%s, B, 1995 110% 110% 110%4— w& 
1 Do Crg Vai 5s, 1940. .110%4 110% 11014 + 
83 Chi & Al ref 3s, 1949.. 53% 50% 52 + i? 
18 Chi, B & Q gen 4s,'58..112% 112 112% — 
26 Do ref 5s, 1971 117 116 116 — % 
56 Do 4 1 113% 113% 113 é 
10 Do Ill div 3%s, 1949..108 10714 107 
15 Do Ill div 4s, 1 111% 111% 111% + 
91 hi & E Ill 5s, 1951. .*§ 19 17% 18% + 1 
29 Do 5s, 195 etfs § 18 7 18 + 1% 
2 Ohi & Erie ist 5s,’82 120% 120% 120% — 

3 ChiG L & C 5s, 1937..105 104% 104% — Z 
537 Chi Gt West 4s,'59...°5 36 33% 354 + 11% 
5 Chi, I & L ref 6s,’47.* 4 45 4 se 
6 Do ref 4s, 1947.. *§ 4 45% 4 + 

15 Do gen 5s, 1966 S 3 2% + 
13 Do gen 6s, 1966 *§ 24 23 2446 + 
8 Ind & So 4s,'56...101% 101% 101 we 
769 Chi,M, StP & P 58,'75*§ 22% 20% 2014,— % 
808 Do adj 5s, 8 7 8 os 
119 Chi, M & St P 4s,’89.*§ 57% 55% 55% — 
26 Do gen 34s, B,’89..*§ 5214 52 Sait +1 
20 Do gen 4i%s, C,’89..*§ 61 59 59 —2 
9 Do 4%s, E, 1989 *$ 60 60 6 -—1 
4 Do 4%s, 1989 ... *§ 63 63 63 + 
408 ba & W 4%s,’49..*§ 14 134% 14 + 
20 Do gen 3% *§ 40 37 40% + 2 
84 Do gen 4s, 1987.. *§ 41 40 414+ 1 
3 Do gen 48,'87, stp..*§ 41 41 41 +1 
66 Do 4%s, 2037..... *§ 20 1 1 + 
50 Do 4%s, C, 2037....°§ 19% 18 ist 
26 Do gen 5s, 1987 *§ 45 4 45 + 2 
53 Do ref 5s, 2037 20 20% + 
62 Do » 1906 ..... "$$ 48% 45 rtd + 2 
138 C, RI & P gen 4s,’88} 35 + 1 
57 Do 4s, 1988, 33 aa 
91 Do ref 4s, 1934 tt§ 19% 17 1 + 
39 Do ref 4s, 1934, ctfst§ 17 16% + 
71 Do 4%s, 1952 ... t 19% 18% 1 +1 
21 Do 4%s, 1952, ctfs.. 18 1 18 +2 
cet tay oe a ate} 
, o Mem ‘4s, is 87 87% + 
28 Chi, T H & 8 ist5s,’60. 91 89% — 1 
61 Do inc 5s, > 7 7 738% + %& 
3 Chi Un Sta 44s,A,'63..105,105 105° — 4 
1 Do 5s, B, 1963.......105 105 105 — es 
1 Do 5s, 1944 ..... 107 107 107 ow 
14 Do 4s, D, 1963. 111 110% 11 _ 
36 Chi & WI cons 4s,'52 103% 103% 103% + % 
47 Chi & W I 5i%s,’62, A. .106), 10535 105j8— A 
108 Childs Co 5s, 1943... 80 81% +1 
47 Chile Cop deb 5s, 1947..102% 102 102 — 2 
21 Cin G & El 4s,A,’68.. ot 102% 102% — 
» ae 5s, 1957 ior? 1iof 11 + 2 
. see .-- 107% 107% 1 ~- 
2 Do 5s, 9080 on 107% 1 107% — § 
2 Clear & Ma ist 5s,’43..104% 104% 104% + 
38 C,C,C & SL gen 4s,’93.103 1021, 102% + 
35 Do ref 5s, D, 1963... .101% 1 101% + 
90 Do ref 4%s, E, 1977 3 — 
5 Do Cairo div 4s, 1939.105% 105% 105% — 
30 oP ENS 97% aw — 
15 Do St L div oe 99% — 1 
18 Clev o- I te 80. -10T% 107% 1 + 
10 Clev Ei I -110% 1 110 — 
2 Clev Short L 4\%s, “1S0i. 110% 110% 110 os 
110 Clev Un Ter ‘4s, 1977. .102% 102 102% + ¥y% 
23 Do 5%s, A, 1972... 110 1 1 = 
34 Do 5s, B, 1973.... 107% 1 107% — } 
2 Ol) 6s, 1938. *§ 82 2 8 —3 
4 Col Fuel & I 5s,’43...+§104% 104% 104% + \% 
163 Col In col tr 5s,.34..41§ 70% 67 7 + 3% 
157 Col & So 4%s, 1980. - 74% 11% T4 + 2% 
202 Col G & E 5s, 1961 105% 1044 1044%— %&% 
13 Do 5s, 1952, Ap. 105 104% 105 es 
85 Do 5s, 1952, May 105 104% 104% — 
22 Com Inv Tr 5%s 9..111 11 110% — # 
47 Con GN ¥Y 5s, 1957 103% 103. 1038 — 
39 Do 4%s, 1951... 1 107 + 
53 Del 58, 1960.. 47% 46 a6 + 4 
26 Cons Pow 3%s, 1 106 105% 1 se 
5 Do 3%s, 1965....... 108% 108 1 + %& 
139 Cons Power 3 1970..104 103% 103 oe 
28 le 1943. .103% 102% 102% + % 
19 Do 6s, 1946....... 10474 10414 104 ; 
41 Crown C & 8 4s, 1950..105% 105 105 -— ¥Y% 
2 Crown Will P 6s, 1951..106 1054106 + \&% 
3 Crown Zell 6s,'40, ww..102 102 102 oe 
41 Cuba RR ist 5s,°52.... 58 56% 57% + %\% 
17 Do ref Tis, 1936 68% 66 66 —1 
2 Do 6s, 19. 67 66% 66%+ % 
67 Cuba Nor R R 53 "42. 59% 57 57 
7 Cumb T & T 5s, 1 37 - 102% 102% 102 MW 
18 DAYTN P & L 3%s,’60. 106% 105% 198 % 
146 Del & Hudson 4s, 1943 — % 
23 Do 5s. 937 .. ol % 101% 1918 + & 
2 Del Pw & L 4s, 1969..103 102% 1 
6 Do 4%s, 1971 .. 1eat teow y 
2 Denver G & E 5s, '51..106% 1 106% + %&% 
51 Den & R G con 4s,’36tt§ 33% 32% - 
5 Do con 4%s, 1936. .;1§ 33 324 334+ % 
65 o ref 5s, 1978 28 25 + 2 
26 Den & BR G W 5s,’55.45 17% 16 17 +1 
85 Do 5s, '55, asst.....+§ 17 15% 17 + 1% 
10 Det Edison 4s, F, -111% 111 lielt + 
18 Do 4%s, D, 1961 116% 116 11 + ¥ 
3 Do 5s, 1962 ... 108 108%109 + %& 
34 Do 5s, 1952 -109% 108% 109% + % 
11 Det Riv Tun 4%s, '61..11 11 11 + &% 
2 Dul & Ir Rg 5s, 1937..105% 105 10: + % 
5 Dul, 8 8S & At 5s, ‘37. 68 —1 
30 Duq Let 3%s, 1965 107% 107% 107% + %& 
5 E CUBA 8 Ts,'37, ctfs Re.) 1 1 + 
8 ET, V&Ga cons 5s,’56 1 1 - # 
12 Edis E ii, Bkn, 4s 139-107 107% 107% — ¢ 
14 &s ref 5s,’65.11 109 1 + 
Erie con 4s, 1996 -105 10454 105 
Do gen 4s, 1996 86% 85 - ¥% 
Do ref 5s, 1967 ‘ 79% + @ 
Do ref 5s, 1975 . 179% 7 7 + 
Do cv 4s, A, 1953 85 84% 85 - 
Do cv 4s, B, 1953....85 85 8&8 
Do Gen Riv 6s, ‘57. .118% 118% 118 
Do Erie & Jer 6s, '55.118% 118% 118 


48 


FED LT & T 5s, 1942. .102 _ 
Do 5s, 1942, stpd oo i toa - 

6s, B, 1954 + 
Do 6s, 1 


+j"b8 
Fla E C Ry 4%, “a9 


Do 5s, 1974 . : 

Do 5s, 1974, ctfs. ; a * *s 
Fran Sug 74s, °42... 83 
GALV, H&H 5%s, '38... 87% 87 87% — 
Gen Cable oe 47 -105% 105 = 10! + 
Gen Sti C 5 . S26 Po 81% + 
Gen Thea Eq + 

Do 6s, 1940, ctfs... + 
Ga & Ala 5s, 1945 4 13 BM i3t + 
Goodrich 6s, 1945 105% 105 105) 

Do 6%s, 1947. 108% 108% 108% — 
Goodyr T & RB 5s, '57...104% 10444 104% + 
Gotham SH 5s, '46,w w 99% 


+ +++ 


wer anne” Boe ae x 
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Bond Transactions—New York Stock Exchange—Continued 








































Sales 
tn 1000's. Net 
High. Low. Las Sales 
14 Gould Coup 6s, ’ w. Last.Chge. | in 1000's. Net 
3 Gr Tr’k of Can bgrigt 76 7% —2% | 43 Dos, F, 7 High. Low. Last.Chge. in 1000's Net | 8 
sate . ze - teen eek ee Oe Se, F.7d, tts. 1 hy ee es 62 Pere M High. Low. Last.Chge. | in 1000's N 
4, Be rel Sis Ts, A, (36-100% 100% 1002, ~l 5 bom G "78, tts. 335 37" 39 tt i 493 Do Mare ot 40, “6... 97% 964 G1 + 1, | 31 Do Se. D. 18 High. Low. Last.Chge 
,016 Do 4s, ;, 194 112% 113 + % oF s, H, | €§ 33° 32% 3 Do ist 5s, 1956 99% ly “4 Do 544s, 197 D *$ 30% 29% 291 
112 Do 5s, 46. pee 105 103 104% + 1% | 146 Do 5s, H, 80, ctfs..*§ 31% it 3215 + 1 Phila, B&W 4s, 105 104% 104% & 0 5%s, 1975. *§ 30%, 29 Me 
naan ‘ 1943. 1124 112% j 4 Do Om div % 29% 4%, 
149 Do gen 'ss “e ..114 112 114 +2 Do 5s, I, 1981...... *§ 33 = MS 93 Phila Co 5s, 1967 4 112% 112% yy} 8 Wal 3%8, 1941.5 66144 66) Py 
1,102 Do 4s 1 “1973. "109% 108 108% + 1 1 Do 5s, I. ‘81, ctfs..*§ 314% 3 2% 25 Phila El Co S .105% 105% 105% Y | 13 alk (H) Sens 41%s,'45. 1014) 104 fe % 
’ RRS 11 13 Do -" ° 1 31%+ % 19 ‘© 48, °71....1041% 104% 1041 4 3 Walworth 4s, 1955 104% 
238 Do gen te E it 1038 toi 103% . 3 730 Mob & Ohio, 4 ae we is + S| 8 rhit ei cat 6s, "40.. 21% ion 106g & | 59 Warner’ Br c new. 8S 83 BS 
24 Green Bay 103% 101 2 ys, ‘779§ 12" 118 > ae CRte, 's..s Be ast 2 18 er Br cv 65, 1939. 94 92% 93 — 
eb ctfs, B* Do 58 if 11% - | 50 Philippine Ry 4s, i 42 40 Warner-Quin 6s, 19: 2% 93 1 
we Seago bt Sein 10 Mou +g | HE qb Mime iy a iiok IRB as + $| 38 Ehlippine sii, 10st! iy Jo dow & | wo (DoS ater tae I 
87 _—... ar 9 ‘tm +1¢| 71 Mono CF hy B+) @ eee ys Pe 107 107 | Y) Wash Term 3is. 1 oe 
SE sv essicnes cm Ry 4 .: 21. =D vy Sa'89° 8889 1 Wash Term 3's, 19 24 
59 HAR RIV-P C ist 4 93 93% + % 10 Mest © Cent 5s. 4937. Br, 103 103i M4 a Do ifs, B, J a RB 87% 88% ob wnt, %, 1945 = 45. 4 108i 1s 108% , i 
Ss a . 1 P,C,C 1 4 884, i 3 P Ist 58,'39. 
a ee ee oe = Pow ref 3s, a Ie ior 10—- %| & Be Et bp Aceug ue 12 |, > ee ta tom In & 
a Housatan con = 373 — 58 ye 3 me Ay low aa oid “* s o 58, A, 1970 P 1 108 108% % 127 W Sh on 4s .1225 122% 122% 
7 Houston Ol 548, °40._ ..1029 ulus’ * 21 I ier ames sigs, 1939 103 102, i03 71% | 18 ee arn Cab be, 120% 120% 120% — 1) | 100 West Ma ist owe 
107 a= & Sen i“ eas 103% 103% = % Mor & Esx sis, 939 ah ‘88 +, e: 163 Port > 1 far, 58-102% 101% 101% % 109 West Md Ist 4s, 1952. 10098 B- B.., 
59 Hud & M ref : -— on. io 4%s, 1955.... : + % 10 Do ist 5s, "35-50 — 71% 71% % 7 wk a5. 1977 O71, 107% 107% 
= “bien oe. : Tom 78% 7914 + Be Ge Me... 60.5. aa 16 oe omen tet 106 & | 10 W ¥é Pa 1st bs, 37. 1028 ao a 5 
= me. one. - - = % of 7 NAMM & SONS 6s, '43 96% 9 ok mH 44 ‘n3 34 Sie coe go, 26 haga yo Eo at Pla 
wf "De me” 1951" ~ yt ae +, 11 Nas Kl con gtd’ 4s,;78. 91 4 ss | 3s Pere'om £G 43, "Ti. 1028 120% oe + & | f W5O col tres, 198 "107% 100y, 107 
10 4%s, 1966 ; 891% + 409 N au.aw# es .. Pure Oil 4%s, '50, ww.115 23) 102% e nt oo” ™.-- eae % 
35 Do coll tr 4s, 1952... - 3 7444 75% + 1 at Dairy 3%s, 1951. ..104% 103 eng 4 Do 4\%s, 19 , Ww.11d% 112% 115 2 52 no. £8, Eee8 106% 1 i 105% 
101 Do ref 4s, 1955... 85 1 136 Nat Dis 4%, 1945... . 104% 103 104% + % | 14 Purity Bak 50, x w...105” 104% 104% .. _ 2 oe IOS” soem igo”. 
23 Do coll tr 4s, 1953... gate gat — 19 N Rys M 4%s,'57, war ra Ss, 1948 .. 95 94 95 4 ee Sy ay 100% 100% 100 
30 Do ref Se, 18 1968... Ss te? i ab Bo He seaetiaieds 3 i ms ..” ee a a ee ; eee 2) uae iia — 
3 Mm Coat: . ee 1p” uses | utteto. ae... : sa 12 Do 4%s, B, feet lorie inet, iors & | 96 Wheel st Nee taee cael cae ee 2 
3 Dow Lou 38, 1953 98% 98% 98% + ‘ Sor Ist 4s,'54...§ ni 06% 106% — S a het he ‘'100% ses te + 3 te ae “Toot 100 = 100 a 
7 m C&C,St L&aN reg. 93 93 93 ew « RR 4s,’45...§ 68% 68 4% 124 Rep 4s, °56, ww. .109 108” 108 i P ckw Sp St ist 7s,'35, \% 
104 oe 1968. O 5s,'51.111% 110% 110% + 4; 8 Do cons 5s, 1 § 77 68% + % | 126 D Stl gen 4%s, '50..113% 111% 1111 Ka 62 vg *§ 20% 20% 
ii _ Do 4s, 1 834 28, 3 13 New E T&T 1st 5s,'52.12 75% 75% -- io 448, 1961......... 98 97% 1% — ly» 52 Do con 7s, 1935, cfs* 20% — % 
Res 17 .125 124% 124 27 Do 5 1954 9714 975 U, i8 WIk-B & § 20% th 201, 4 
‘ os Ge ded os, 1940. 08 107 bi 15 New Jer P & L 4% «122 122 | 2 Rev CopeBr 448, *56 108% 107% 107%, } «Willmar & s Fk ions. 55% 54 55 1%, 
tad Geta ‘s, e* me, 8| 8 Matte en Sete | ee tus, 56, MOM Me Sage, | SS Re Ot 188, 10 1 
» A, 1988'103 1 NewOs Seat 847, ly o 6s, 1944, ctfs..* ? 3934 + 1% = is C ist gen 4s,'49.* 1%, 
Do Se, B, 1965 103 103 N 4%, '52... 63 7 Rich , ¢tfs..°§ 39 35% 37% 12 Dos gen 48,'49.°§ 19% 18% 19 
108 Inland Stesl 34,8, 1961. 1 105 1 110 New Or P S 58,A,’52 ot Term Ry 5s, '52..104 1 Py 37% + 1 . Jo S & D ter 48,’36°§ 10: li 
Inland Steet 3%, 1961. 105% 105% 10 t 73 Do Se, B. 1985... $99 98 98% + % 5 Rio G dune ds, °39,-.-* 92 G3% 103% — i 5 YOUNG 8 & T 5s,A,’78.1054 10 10% — % 
25 Do ist&ref 5s, ’ - rot New Or Ter ist 4s,'53. 92% 92 . ,"“kwla. eG 4a a 81% 4 6 Do 5s, B, 1970........ t, 105% 105% 
187 1 66,ctf§ 93% 92% 93 51 New 0,T&M 4%s,'56.*°§ 39 % ; Sen col 4s, A, *49...°§ 43 42 4244 % | 923 Do 3s, 1951 - - -106}] 106% 106%, 
53 0 6s, 1992, tts. i 51% + “iy . Do inc 5s, 1945... .*t8 355% 37% Er 2. 57 R eo +. E, '62..10814 108% eat ice! 405 Do 4s. 1961 ae oy ‘88 1085 109% + 1% 
1 |= 1s, 1932........ 7 49% 50% + 4% a oo = Oe es aaee $5 40% 38% 40 3" 6 Rutiand RR . ean 36 214, 19% 20°-— 1. ‘ 985% 99, %, 
34 Sates ts 1932, ctfs.+§ 95% 94% 95% : 1% 117 Do 54s, 1954. ps 40 3914 39% + 3 8s ara 3 34%, 36 1%, Tota! sales 
37 «Int Ag Ay hy "42. 30 94 695 6+ . 0S Ny Cent cv 68, *44. iia” 112 saat + 2% 23 St ihe Her be, 7 108 109%, 109%, 11 *s Grand total sales oe Ee 0S 800 
"42. 4 1 Ss 103% 9 aie ri) Selling flat « 0 reese D8,000, 
Ss ee = pra 3 set isi * % | 178 Do ds, con, 1998. Oty, 5H ‘vo y oT StL, PM aS. R&S 4 103% 103% — % | or both g flat due to default in principal, interest 
8 % , B, '56.* , Do ref ° 784%, 7 2 , *Selling flat fo 
30 Do ist 2, A i962. of 35° say oy — 83 De sys. fooT Bre 86 i | ob stl, Bw 1933, etfs ti 77 7 «7 ..” tNegotiability a ee 
133 Do ad A, 1952. 37% 3 36% + 4 8 Do 3s 1997, reg... 02 101%101% + % 87 St L, RM & P 58,'55.. 85 84% 85 F §Companies reported in y maturity 
503 In j 65, A, 1952.18 11% 11% : as «Bo tan as... otk 9814 98% .. s Soe Ss Se a met) ee receivership or being 
03 Int Hydro El 65, 1944... 4¢ ets | bo ten | See 94% 93% 94% es PSs 3 so” io” 9G _ & 
M 1941 +4 27 , 1942...... 106 105 10 0 4ihs, 1978 ......° - 94,— %& = 
81 Intl Do Lake Sh 3 ; 6 . 122 , .°§ 20% 19% 19% 1 a 
Bre ah ee oe ese | 8 ae BS aigeae:. Say S28 gah | Bs eit ie eB? 
nt Rye of © A 5s, 1972. 83% + 1 98, ri 4 4 Do 5s, B. ¥% 21% 21% Fg B 
32 Do Gas, felt nr a ss +3 46 NY, Cast L ist 4s,°37.103 103% 10354 ms 12 gt L.P&Nw 7 eit 7 St usiness Index 
es, pus: : _ Sere ns . So W ist 2 b+ 1% 
ee oe, oF Bg fgg | ME Be Se Wie HM Go Stig woe | IR | Go Be Set cern Te. eon Son $6 er 1 Continued from Page 940 
163 Do 58. 195: s ... 93% 924% g2t/ i? 2 N Y Conn ist 4gs,'53. 1 + 1% 22 St P&K erm 5s, *52..°§ 5644 55% 55% : s 
80 I voeeeesees> BT 85 "4 /4 25 N ¥ Dock O14 LOT LOT s i ‘ C 8 L 4%4s,'41* 18 a” 4 % - 
iowa € ist ref 4s, °51°§ 2% 2% i Vy 26 Do ist is i951 3 = = 5” be ag AE Pg ext. 10414 104 ois Pig simple method of taking t i 
16 JAMEST, F & C 48,59 934% 92% 93% ay Fe a one. ref 6s, 41. 106% 1 ; 22 4 . Do E Gr Tr sys. Ige ,106 106 106 ily mean, thinking th preg tnsacnreggectars 
23 ‘KC, FT S&M 4s, ’ + a ON  .-.-. +02 101% 101 oh ste Un Dep ref'ts, "72.120 120 120 ~ 2% ; g thereby to weight each 
13 “Do ref 4s, 1936, 36.°§ 48% 48 48 G, E L,H&P 4s,'49.115% 114% 11 75 San A&A Pass 4s,'43.. a 1 one equally. Th alpen 
ctfs*§ 4 ai 1 5s, ean 4 12 8,'43.. 99% 98% 99 1 J e result w 
108 KC Sou th & 1 4s, “1901.32 iit ng % H 4 , 4 Groom, L ecuaa ae isi = 24 a Sehuice tue. - a Ae >i 38 110% son 4 | posite index that would a witha 
216 ~=s—idTDo ref & i oe 86l, 64 iY & Har 3%, a - 10444 10414 + Do 6 ‘A. '46, stp.* 36-36 ‘ very much 
3 Kan Cer Ist 4s, 1960-108 108% 100 g| “oxy NW Sis, 19043) 36 gi sed 'y | 13 Setote ots, Bas, wipist 38” 38 G6 1 ne De Ses at ee 
e ‘ 1 P s, ° 120 120 120 4 out would be : : 
13 _ Keith 148, 1980. .105% 104% 105% + 12 26% 2 1 Seabd A L 45,'50,ctf 120 + % ar very little resemb 
13 Kendall Sis, MG 93i { Z . Do 4s, Laue oT ee Dee 26 26% % 10 Do 4s, 1950, stpd x 12% 12% 12% & | to the index . emblance 
10 Ky &1T ee, ae, 3 ¥ 103% 103 103° y 23 De 46, M05 «....... *§ 26 a 11 Do 4s,'50, st .-$8 134g 13% 13% + 1 index of electric powe 
Do 4 ye 276 + , stp, ctfs.*§ 13% 12% Fa n T r produc- 
PRUE Re Bio) 8 Rime BRB BF: | i Besetad 2 eR: tion. ‘The reason for this would be that 
: s, '36. re + * “10. s..* 55% 5 in - Cc se 4 
18 Kresge Founa 43, °45.. 1089 108" 108 - ¢ ow Oe Sa 30 a + ‘ Ree... 4G oo Sei 2 1 the course of a complete business 
a Ames @ 6s, A, 42. pn : Do 6s, 1948, reg...... 27 +9] a + 37 Do 6s, A =... $3 9% Th 8% + & cycle, steel ingot producti Ss 
Si Do ref 58, 1999... = 6-1 67 Do coi tr 68, 1940..°§ 37. 36 3 % -- RF 8 yh ge eh a ae, swings ion normally 
40 Do Sits, D, 1960 .... 10% 65” 7 32 12 Do Con RY ss sais 2G 19 20%... | 32h Shell U steeh dian, 1961/1008 107% 100° + 2” gs more than five times further 
i Og es” ent 2 aeNTY 5,'55,J&I*§ 20% 19% 20% —_ Shell Un O4l 3148, 1951.. 97 7% 109 + 2 above and below : 2 
5s, °371013 4 A , O&W gen 4s,'55... 40 10 Silesian A » 1951.. 97% 96% 967 estimated n 
4 Lake S&M So 3 H B 101% 101%— % 59 Do ref 4 * —2 jan Am 7s, 1941 Te, 764 7 8 ty >] ormal] than 
$35 Lautaro Nitr SMS. °97. 104% 108% 104% + % S ont b pein 140.. 447 43% 43K — 37 Skelly Oil 45, 1951. Te 78% T4— % | ectric power productio 
, , aneane +. 97% 9 : d n. 
os Leh C & N 444s, ie 102% 1 2%+ % 51 N ¥ & Queens Bigs, "6: 106% 1 8644 87% + 1h 3 So a Mey 3¥s, 19 105 R44 19st) i% | give each compon a regaled 
ii Deo ifs: C, 1904... 100% 208 103° + % | 86 NY Bys inc 6s ; we 10en 108 +} S Se Oo Pw a oe 194i. 107%, 10714 107%, —  & ponent the desired weight 
: Do 4%s. ES "54, reg. .102 2% 102% + %& : ae 6s, A, 196 06... 108% 105% 1b, % 114 Se Pac col = o- 105% 1051, 1051, 4 | we must, therefore, adjust the figu 
Leh N x 48, 65. * Steam ist 5s," 179 93% 92 show : res 
a i” ¥ Val A 6s, "05. 105% 10544 1054 : i : at ee eee ay 0a it ag ite = ‘ 272 4 us i908. + 10585 1052 105% i shown in the first column of lie VI 
Ss, teeta eeeee 2 "37. sreeste++ 90% 89% 904 5 which we cé ‘ ' 
13 Do 5s, 1974 65 6@ | 88 Do ist ref ag ~ 5° | 32) (Do a, 80.. 6 89% 94+ % ch we call th ; , 
ak cee "1937. . 90% 891 ; e effectiv 
2 Leh vai Har 5s, °54. = 58 — 2% 3. Do gen 5s, 1940...... a2 = 1 + 6% | 166 Do bg 1961. . L 89% soit + 14 | fore we comput a 
2 eh VN Y etd ys, °40 93" 91" 3% — * 1 _ Do Ter 5s, 1943 .:...-101% 10 me 5 4 S| ee DOS ee ee leeeuseR 113 113 * pute the composite index 
io “Do ‘cons ‘Ais, "2008... 55 ai tay + 1% “ON ¥ Tr Roe tye 's0.. inl” 110% 10% —% | te Rey gen 48, A, 1906. 6814 65 ti*— B | @ order to preserve the effectivene 
8 : 4+ 1% 6s,’ . a) Ss, A, 1956. 68% 65% 67 ae eee 7, S83 
ae oe ee ee see, te tay * E |B Be Sit Weng ‘aby iat | 2% | the desired weights. of 
oe oe 2 ° 5s, — , R4 9 x . 
7 Teh a NY ist ¢ 45, 106 10582 105% ° -™ ae eee ae int'se,"41...3 103% 10282 103s + aM ODo MB O48, 1988... . 744 86% 87° | Column b of Table VI gives the clue to 
6 Lex & E Ry Ay 85 45 69% 681, 69% — \% 1b Bet 8 int . 8,'41..3§ 621%, 62% 62% .. 51 Do St L div 4s, 1951 14% 7 T3%+ %& ow this is done. This sh ‘ 
37 gett & My 7s 122%) 122 122% + 23% = Eee ae age 58,'61..1§ 1 Ie +1 9 _ Do Mem div 58, 1996 6% 86% 864 — %&% | ¢ , ows the average 
20 oo ™ 432" 131% 131% % | 21 Nort & ref 5s,"Gictiats 14% 13° 14% + % | 41 grthwn Bell T Meets 108 107% 107% annual range traveled indivi 
htere: 64..108 1073 ed by the individ 
66 Loew's 3%, 1946 133, 133 1%, | 10 DoPC aC as. 16. ..3305 358 9 Staley A E 4s, 19 107% 1074 — % | adjus idual 
Pe "ah..5 . fF 4s, 1956....106 105 justed indic . 
§ iier'iees Sites aod uate." | MARE Pai Sey Hig oy | 2 Soares tit aS oan | Screw os mace os ee eas te 
ma s, A, '57...104% 104 ‘ 4S.’50.10614 105% 106 3 much of that i 
5 Do deb 5s, 1937 102% 102% 102% 34 Do 5s, C, 1969 %104%—- % “ he 105% at period as the 
32 Do ref 4s, 194 101% 101% 101% 36 Do Fe aa 106 105% 105% — % TENN CENT 6s, 1947.. 98 96% 9 figures are available; if i 
38 7s, 1944... 102k 102% 102%, |. | 152 No Pae gen 3s, 2047 , 1 Tenn ¢ & 1 ROR $s.'51-123 oot sanity . e; specifically, it 
, 1944 ..... 5 er 1 Tenn C 3% 123% 123% + 7% shows for ’ 
2 Do 5s, 1951 132 1316 131% — % 70 Do 4, - 7 80% 80% ‘ ¢ n Cop & C 68,B,'44.104 104 s or each component 
96 La & Ark 5s, 1969 .... 121 121 121 1 Do 68, 2047, reg....-1 11 110% + 59 Tenn El Pw 6s,A,'47... 99 i” average : P nt the annual 
7 Loulsy GaE Xe ey - aa Hig ath in —"M 110 Do oe, aig 2 AON 10% ns a a at 45,’53. .109 1908 1084 2 a rage percentage deviation of the ex- 
Loa , "41... .104 e 2 2 S 2047... 2... 108: 61 T > aoe sense .110% 110% 110 4 | treme months f 
72 Do unif 48, 1 — &% 43. Do 204 ; 107 % ‘exarkana 514s, 1950 % s from the mea 
SBS Hana doas nay tog > 8] om PSS, Me ys 8 | of Ses Recursos, | sgh an tow seca. ee Gl 
ref 5%s, A, 2003. .103% 1 Ist 5s, A,*41..104 + 3 8,B,'77...105 104% ‘ den : . jus e 
5 Do . 103% 103% 103% .. 7 Do 5s, . 104° — 6 Do 5s, C, 197 4 104% y | effective w é 
42 Do Met. | eee 1008 108% 109%, —""% | 30 Dos ee 108% 108% 108% + é 45 Do Se, D. 1980... 108% 1oast 104%. & | @mplit 2 ee 
a RET Saad’ “torte torte lor 1? Do et be, Bs, idai... 104% 100% 1048 — % es Be nee 195 ina" 125" + oe plituges, we divide column a b 
Do St Louis 980.. 88 87 16 OGDEN — *] 20 nm T 5%s,'64....109 108% 108% s | columnb. F i y 
s 2 g§ aN A Ala 5s, "63.125 124% 125 s % 3 Ohio fA “a. figat. em 30 30 46 (Third pny Fy! 5s, itt: 102% 102% io2 Tbe Se or convenience of computa- 
n jt 4s, "52. 94% 94% 94% + 68 Ohio Edi 4s, 1 (113 11243 + 1 7 D ~ 70 69% 69% on we then divide each i i 
41 McKESS & R 5 oa ry | & Gee Be 4s, 1006. |. 00h ee ef of De ist Se, 1997. 2 130% ier ext .. | ¢ by ch item in column 
12 Manati § Ist 714s, °42 103% 103, 103, — % | 3% Ont Pw Ni ve rg.'46..13, a i+ 8 eS of fhe oh ain ® “364 c by the sum of column c (see 
15 Do ist T%s '4 rat +8 42 rt hs 41% .. 8 Oregon R Rr’ . 43... -113% 112%113 — % 13 Tol & Ohio CO 3%s, '60.107i4 106% 1068 + 1% | so th column d), 
ak is eee 8 41% -. 2 Oregon S I & N 45,'46.112% 112 112, + % 2 —4 TF 4. oot eott — 1% at the sum of the figures sh 
38 Do con 45, '90, ctfst 62% + 2% | 1 | Do gtd 5s, Ist, 58,'46...120% 120% 120% — S Tor, Mi & Batt 4s, 1086.100% 108% 1082 + 1 | Column d , oe 
eke we a ee F | Soa fcimamine: S| of RAS Oh atin a ! was 
s, 1959...... 87 87 8 6s, 1941. 1 Truax-Trner C 64s.’ 5 3%125 +2 | » isl. 
9 "St Sh 6s,’ 87 +6 sees 102% ia . 2 C 6s, "43. 98% 98 98% 4 
if Market St R ory ti: i To ee + 63 PAC GAS & EI. 5s,"42..103, 102% 102% — 13, UN EL & P 5s, 1957. M+ % | Table VII shows the computati 
bo Oe Mase 103% 103% 103% — % 55 Pac M : "109% 108% ios - 1 Do 5 1954. .106 105% 106 the adjusted i ion of 
: = = ‘ott 108% 108 108% + ¢ 2 Bo ed 5s, 4s, 1038. «100 100% 100% a) Un ot I Ohi 5s, pen sie 106% 106% — % | March, 19 nie Sr oe eee 
’ .'38*§ 13 bs “4 P . SE 100% 100 = Ses Jn Oll of Cal 3 18 } rch, 1936 
2 Mich Cent Air L’4s, "40.1 1 ac T & T ist 5s,'37..102% 1 ie ee a ER RH Er, 117 ; 
40 Do 4%s, 1979 ..... bet % | 85 Do 34s. ree 102% 10a . 28 Do Ist 4s, 1947..114% liste 113% % | TABLE V ; 
6 Mid of i Has 109% 103% — 1" | 14 PB “age t040, cttne th 49 02% 102% — % | 136 Do isi 1968 oes 103% 10244 113% — | "OOMBINED INDEX FOR MARCH, 1996. 
Si MLE My & 1 5,61. 1044 100% 104 14 Do Gs, 1000, ate. .-'t Ss St cm) 3 ome i 109% + % | MBINED INDEX FOR MARCH, 1936. 
Do gen ref 5s, "71.... 1 106% — % 7 ween wy 38, 1955.... 58 +14 6 Unit eS ises: to28 Mozy 102% | eg ee 
36 Mil, S & N W 4s, '47..§ 37 % 4 % | 170 Unit D 950. . ..107% 107% 10744 Adjusted 
See eo a $3 oe Bet 4” | ut 72" | 1 US Pipe & Pays, toa” 101g ioe — § | Weight. Index. ax: 
ae a als te con t0.'38 5% 5% tau | 7% sree Oe, ee" ieee ts | Miscellaneous loadi (i) (by (oy 
10 M.8t FAS 8 M con 40,'35 Fy me at ” + % | 38 Ueem Lim © Se, A’ 1904-101 oe eH + % | Other car we Jeotings....- 2 Get Soe 
30 De att bo, 1008... 32 32% + % 17 a a L & T 5s, A. 1944. % 384+ % Electric BS..--..... 08 84.7 P 
gtd 5s, 1938 72 Utah 101 100% 10 power prod 6.776 
13 Te. a... 41 40 gal 9 + & 7 OU tah P & us 5s, 1944. ...103 10282 1 Steel in p ijuction. ¥ 96.3 35.631 
15 Do ; i949. low ooeee 32 Sov 32 +1 a + % 55 Do Sigs. 191 1959, ww 68%, ea” ‘s i # Pig pala Danan 10 70.2 7.020 
6 _ Do 5%s, 1978 ........ th 26% — 1% -* psig a 72 K | Cotton consumption ....... 05 68.0 3. 
3 Missouri I ; — — = 46 , 27 VANAD cv 5s, 1941 Ww sumption 06 <0 
184 Mo, K & 1 an Pag 4 38% 2 + & A: - & an bg Sug ist 7s, '42, cits = Hd 87% 4 aie c consumption ......... = 4 6.456 
" 93 e a E . 1 onsumption.......... ¢ . .072 
So ie ae... By 3” Hm ie | By y, | 282 Va Rwy dus i900 int inn” 108 % | Rayon ponoes n> a ‘01 65.8 .658 
21 Do Se, A, 1962....... 80, 16% 19% + 3% | 150 a1] 3 %22¢ 6 en te” te fae yee and shoe production. . $3 ues os 
, ’ sme te a ea 5s, ° omobi - a 525 
4 ue'Pae’ a. AL*65 +5 $3 7 = rif 14 119% lies -~%) 4 Sees Bi 1045 104% 104% 4 ¢ Lumber pr ao mg mares ss 03 108.7 3.261 
40 ~—«*+Do'‘5s, A, 65, ctfs..° 32% 32% -; + 3 1948, Sf 20% 28 20% + Cement production. .....:.. 02 77.6 1.552 
ctfs..°§ 31% 314% 3 , 10 121% 6 ctfs..°§ 25 % Raises 01 
381 Do 5s, F, 1 1% + 2% ae 1 Do FF ‘bs, 2 25% + 1 Zinc productio: <a 52.8 .528 
§$ 33% 32 32% + 3 + = 31 Do 2d 5s, 1939....... $1 101 I ON......+--0++- 04 - 
| gs 63 Do 2d 5s, 1899. 92 102 Lead production : 74.1 2.964 
112! 73 Bo. Bs 16......9% Seo set Combined index........... 02 71.5 1.430 
» B "6. etfs. oot 258, + % | Pr cnronnaes oe ... 89.428 
4 25%+ %&% 
D. W. ELLSWORTH. 
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Transactions on the 


For Week Ended Saturday, June 20 


For Range to June 13, 


New York Curb Exchange 


See The Annalist of June 19, 1936 





Stocks and bonds m 
are fully 
others are 

Stock and Divi- 

dend in Dollars. 
ADAMS M ist % 
*Aero 4 Mf,A( 


*Do 
*Afza 


= 
Ainsw Mfg : Cp (2). 
*Air env, 
Do wa 
Ala Grt Co (argc). 
Ala Pwr pf ( ‘ 


Do 


Do pf (1%) 
Am Mfg Co... 
M 


*Am 


Am Meter Co Ss 
Am Superpower. 


Do 


0 
Do ¢ 


“Art “ wis (60c 10 
A E 1, Ltd(a29 T- ioe) 
Asso Gas & ae. ° 
*Do A ...- 
Do $5 pf.. 
Do war . 
Asso Laund of Am. 


*Asso 


Atlas Plywood 
*Austin Silver M. 


*Auto 


Products 
*Auto Vot M (150c).x 9 
*ax-Fish T, A(3.20) 46 


sascece & WIL (1) 82 
Bald Loco bd rts <4). 
*Bellanca Aircraft.. 


Bower x 
Brasil T, Lar (a30e) 1 
xeport } 


cc atalip 

c ‘elanese o p pref). seem 109% 1 

H G&E vte (80c) 16% 

& L 7% pfs) &5 
uw 2% 


Pr 
& 


ae 


Chief Cons a 
Childs Co pf 
Cities Service 
Do pf 
Do pf, B 
Do pf, BB 
Clit Sv P & L $6 pf 
Do $7 pf 
City Auto Stam (60¢) 4% 4 
Claude Neon L, Inc 
Cleve Eli Hitum (2). 





arked with an asterisk 
the Curb Bacnange: 


Net 
High. Low. Last. rr" Sales. 
30 


(7) 
Allegheny Stl ‘pf (7). 1114 
*Altien Indus (1). . 20% 
sald TT cv pf 
*Allied Pr, 
Alumi Co of a‘ 
Do pf e 
*Alum Ind, Inc "(40e) 10 
*am Beverage Corp.. 
Am Book Co (4) 
- A sees Bence 








B 
Do pf (ni 
Am “ & 1 A (3). 


g 


pf 

Do ist pf @ 
Am Th 
Anchor P Fenee (a). 
*Ang-Wupper _ 
Apex Elec 

Appal © 
*Arcturus 
Ark - Gas 

{ 


-~+ 
~ 


PEE EEE EEE RE 
a8 r 


— BSesSeee 


++ 


3 


— 


Rayon 
Asso Invest (+1)... 


~—t 


SR RE 


++ 
~ 


a Ef 


np 


w 


ee * Beer are 


e 


—_— 
ot 
= 
_ 


— 
ae 


> 


e.: 
LFF ES 


ae 


FF KE EF 


wr 
FRPP EY 


States Elec 
Do 7% pf 
Do 6% pf . 
Do ev pf . 
Do cv pf, new 
© entetius Pipe (4 40c). 
‘hesebreh 


wren 
FF FE 


: Sama 


nN 


fee oF 


tr 
- 
= 


as) a 
RRR RE RE 


~ 


Stock and Divi- 
dend in Dollars. 


pig | 3 nang is E 13% — 300 | Indians Serv 6% DE... 
ae ........- 4 + R 2x00 Do 7% pf....------: ia 
rt —- 90 . 7. me fy Bo P "a i pt (or) 94 
‘ons Sm - . 
*Cons Retail Stores. + 2 1,200 | Indus Finance v ¢ ¢.. 
*C Ret St 8% pf (44) 90 —4 10 1% pf..-.--++--+ 
ee G&E pr pf m. 7 4 108 — = Ins Co ses cv pr. 
‘cooper Bessemer - cv Pp 
De pf. BD accscces 41 41% ~ ro = — saan war (60c). 
Co 7. Ran 6% 67 os 1 ntl Mining war....-- 
- EY le 4% —% 3,800 intl Petrol cp Cig) 
‘orroon Reynolds as nt Produ 
*Do pf, A ..---: 7 +2 200 *Int Safe R, cae 


*Cosden on Gn) (a) 
1 


wad .. (d) 


Cra ~~ 

Do rm ti) “ 
Creole Petrol (b20¢) . 
Crecker Wheeler 


*Croft Brewing ....-- 


*Crowley Milner 


*Crown Cent Petrol. 


Cwn Ck Int, A (31). 


Fisk 

Do pf ‘ 
Fliintkote Co (1) 
Fla Pw & Lt pf 


*Crown i,“ (al0c). ‘ . — 
*Do pf (1%)..----> 4 Al, + 
Cuban Tob ....-. 5 5 2 JER C P & L pf (5%) 86% 86 
*Cuneo Press (11,20). 38% 38% 38% - 4 Do pf (6) ..-----+-= 
*Cusi Mexicana Min.. 1% 1 1 10,600 e pf As aniandamest 
jonas ai 
*DET GASKET. 17 17 Jones & Laugh Steel. . 
opennipet tase iid. es 3* is” 00 
ven os ' *K q 
*Dayton Rubber 12% 12 12%+ 1% 1,500 ne Rg eects 
*Do A a 5% 26 +3 200 ae Ue Bs. 
Dennison Mig 7% pf. 87 66%, 67 A 60 | *Kingston Prod ...... 
*Derby Ol & Re 3%: 300 | *Kings Brew (d) 
*Do pf . aaa 42 1% + % 100 | Kirby Petrol (20c) 
Det Gray 1 F (20c) 200 | Kirk L Gold (a3c) 
Dictograph P (al5e). 22% 23 —2 2,100 | sKopp G & C 104 
pDistileg \(a28 1-10c) 26 a aan 300 | Kress (SH)Co pica) 
Dist, Ltd (a ) + * 
“Dochler Die Casting. 33. 3% et 2 2.600 Kreuger (G) Br (1 
Dow Chemic (2 1 + 
*Dubilier Condenser. . Hi] a + % 500 — wy = <s). 
Duval Texas Sulphur. 8 8 1,600 Rs R pf (3756) 
EAGLE PIcH LEAD Lehigh C&N (30c). 
(al0c) ..----- 10% 10 1 % 900 | ¢ te 
E Gas & F As ~ 1,400 “Lion Oil fining 
Do pf (6) ‘ 60% 60 1 650 Lit Bros .....--- 
Do pr pf (436) ™" 71 1% — 2 100 senee 02 
East SM, B tis0c) Be 13" wes % 5300 Tstand et 
Easy ’ t ) + . 
Econ Gr Strs (a25c) 16 450 Do pf, A (7) 
. Br Strs (1.60).. 44% 3 14% | 1 8 pee, (6) 
Sisler Elec + . 
aa & one ai% + % 2800 | sLucky TOGM  (112c) 
Do pf (5) 15 15% + at 1500 | *Lynech Corp (2) 
Do pf (6) 85% 82% 82% + 6,000 
El Pw jAsewe 1 10 10 - 4 *MANGEL STORES 
Do, = 7 . Margay Ol) .....---- 
Do 2d pf, A 57 1 150 | Marion Steam Shovel 
Do opt war ....- ™%+ 200 | Maryland Casualty 
*E] Shareholding .... + %& 3,000 | Masonite Cp (11) 
*Do pf, w WwW €:3) 95% + 3 525 | Mass Util Asao.....-- 
*Electrograph Cp (1) 16 \ 200 | Maasey-Harris ....--- 
Elgin Nat W (aT5c).. 34% 34% «C-; 25 | *MeCord Rad, B....- 
Em Dist El pf 46%, 42% 46%4— 5 200 | MeWms Dredg 
Empire G & F 6% pf 4 48% 56 + 6 500 *Mi Johnson (+3). .104 
Do 6%% pf : 54+ 175 | *Mem N Gas (a20c 
Do 7% pf 51 4 + 3 600 Mercantile Stores 
Do 8% pf 55 59% + 300 Do pf (7) .---++-+-> 
Emaco Derrick (1) 18% 18% % 1,200 | *Merch & Mfrs, A 
pas 4 es 3 2 a Ae one te pf (2)....--- 
urop El de s ° 
a wumew 5 . we i = *Mich Gas & Oil Corp 3 
». 
+Ea-Col-O Air & T.. 16% 16% 16%+ % 2,300 | Mid! St Pet v te A 
Do vtec, B....----- 
i ae AVIA.. ™ ™ + % 1,100 migr'é St FS) 
* ta 4 1va Midvale ©© (4?..----> 
sFanny Fer c 1500). 13% a 13 ' % 400 | my Boe Corp Cy oo. 
‘anstee’ 
omeasers mts Mie ig) a Bk 25% + % 100 | Moh H P ist pf (4).. 
Piaetio 7 ine “oO “_* 2 = otpctyeaewums ‘Corp... 
Fire Asso (Ph ae {30 | *Monroe L So,A (asc) 
% 
1 
2 
4% 
% 


Ford M Can, A(aT5e)x en 


Do, B (ate) si 
Ford Mot 


Fr. 
Ford, Ltd (a8 1- 10¢). 
*Froed G & M cv oe 


(1.20) 


*GENERAL ALLOYS. 2% 
Gen Elec, _ reg 


(b37T4c) 


Gen a (ade) x 16% 
Gen G & E cv pf B.. 


Gen Invest Corp.. 
Do war . 


Gen Out Adv pt..... 
Gen Pub Sv pf (5).. 75 


Gen Rayon, Ltd, 


“Gen Teleph (a25¢).. 


*Do cv pf (3)..--- 








(Phila) 75% 
First Nat E ist ein. 115% ar ne + 
r 5% 


"51 50% 
3% 33% 35% 
43 


18% 18 18% 
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20% 20 500 
Me 2% k: 


Stock and Divi- 


Net Net 
High. Low. Last. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ge. Sales. 
uu" ™ Tat % 
13 15 + % 
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Do 
10,400 Do war, new .....- 


—- ¥ 
- & 
30 + 
129% 1 129% 50 *Intl Vitamin =: 
i) 24 25% + 6,400 *Interstate Hos ( 
114% es 
% 
% 
oo 
% 

















51 250 dy’ 
10,400 “erase f s r i, pt pe pf 


_ 


20% ’ 

Mount Prod ( 
7) “mh = 150 | Men Sta T & T (8)..143% 193 
™% 4,600 *Mueller Br (80c). 30% 


350 | *NAT BELLAS 


Nat Fuel Gas (1). 


2% % *Nat Gypsum, A....- 


*Nat Investors 
16 400 _---* 
31% 31% 31y + so | Net Mea 8 
bag Nat Pw & Lt pf (6). 87 
us % +4 as | oo + 







Ned Corp ..-:-:::-- 


Do pf A (6). 95 97% + 2% Neisner “Bros pf (7). 
Georgia Pow pf (6) 85% + 1% 50 *Nelson (Her) (a25e) . 

Ibert (A C)....--- 5 54+ % 100 
Gie eS Coal (1).. 14 14 % @61,900 
*Globe Underwr 25% 2 4 
beer any p ‘A(a50c) 33% 33% 33%+ 100 

see $s &+ & 7 New Mex & Ariz La 

“Gorham, ne, pf. 9 19 io - . 100 | *Newm’t M (2)....-- 
Gorham Mf vie, entt a 16% Ae 900 *New Precess Co (2) 
Gray Tel P_8 (1)..... .™ 300 | *N ¥ Auction ....... 


anh ews” 0 ie 


Do ist pf (7). 


Great Nor a a). 
Gresntieté © Tap & Die. - 


*Groe St 
Guardian Tevesters 
Gulf On ©) 


HALL LAMP (alte) .. 


*Hartman Tob, Inc. 
omervesd. Brew 
*Hazeltine Corp (3). 
*Hecla Min (60c) 
*Helene Rub binstein 
Hevder Ch Cp ('1) 


Humble Oi! (1) 


*Huyler’s of Del (a). 
*Do 7% gees unstp (d) 


Hydro Elec Sec 


*Hygrade Food Prod.. 


Hygrade Sylvan (2) 
ILL P & L $6 pf. 
Imp Cb I (a20%g¢) . 
Do ref (150c) 


Imp 0, Ltd, cou( +50c) 
21 







ge335hs 


BEY GREMMRs 30000 00e 
a : N ¥ Tel pf (6%) x122 
5 20% + 4% N Y Transit ( 
N ¥ Water Sv pf 
, 300 | Nig Hud Pwr.....-- 
Do A W@®r...---+- . 
am 3 B| "Bie: 
4% 44+ 1,800 | Ning Sh(Md),B(al0c)x 12% 
2 64 1,000 tag um Pond (850) 
12, 12 1% 5,400 | oni (a25e)....- 
1%  -- 300 | +Noma Et Corp(ad0c) 
42 42 - “ 200 Nor Am 1 
15% 1 1 5,400  ctedinepaam 
ras oy oe 
24% 24% - aie | Nor, Am Mose) 
59% + 1% 4,600 | *Nor Euro Oil Corp 
: 900 | Nor Pipe (30e) . 
i" = 2 = North Sta Pwr, A.... 30 
mm 4 2 $00 *Northwest Engineer. 24% 24% 
35% 35% 100 


OHIO BRASS, B (1) 
Ohio Edison pf (6). 


41 42% +1 Ohio f, 

10 10 + < 100 Gas. : svi a 
20% 21 + 6,500 *Do pf .....-- 

20% 21 -—- &% 1,100 Dist 


: +85 
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yeeesees 
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Montana Dak Util.... 20 
2,300 | Mont re A (1). .x153 
‘ Mont Hé&P 5 3 rd 


=n : : : 
eer” Eee x aE 


ee RRREREKS 
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Stock and Divi- 
dend in Dollars. High. Low. Last ch’ ioe. Sales. 





*Oil Stks, Ltd (140c). 13% 13% 13% 100 
Outboard Motor, A... 14% “a i 14% ri 100 
cignenekegnse - le 400 
*Overseas See (a25c) 3" 200 
*PAC EAST CORP.. 4 4% 4% , 3,500 
Pac G&E ist pf (1%)- 32 31 31% f 6,000 
Pac Lighting pf (6) .107 107% 107% + 175 
*Pac Pub 100 
Pac Pwr & Lt pf (7) +4 10 
*Pac Tin spec (12 — &% 50 
*Pan Am Air (1) + 600 
*Pant + 29,000 
Parker Pen (1) 1 50 
*Pat Ply M ( 7 40 
Peninsular T 100 
Penn-Mex F (b75c) ,cash 15 
Penn G & E,A (1 y 700 
Pennroad Corp ( + % 19,900 
Penn P & L pf (6) 1 10 
De ef (7)......++.- y% 350 
Penn Salt (13) + 1% 50 
*P W & Pw (4) +1 200 
Pepperell Mfg (3) 420 
Co % 1,300 
Phila El P pf (2) Me 25 
* Phillips . 900 
*Phoenix Sec eeee : 5,900 
‘De pf A (3)...---- 38 38 +1% | 200 
Pie Bak, Ine (60c), X- 13% 11% 13% + 2 3,000 
*Pierce Governor 12 11 il 1 300 
*Pioneer G M,Lta (80¢) % % 3% 7,000 
Pit Bow PM (32c).. 9 4 4,000 
Pitts LE (12%).-- $3 78% S% + 2m, |’ 280 
*Pitts Forgings 10 % | 200 
Pitts Pi Glass (+2)... ie 120 va + 1344 1,100 
*Pleasant Val Wine. 200 
*Potrero Sugar ..---- % 1,000 
Powdrell & A ('1%)- 3° 500 
Power Corp of Can... 14 rr ce + 50 
*Pratt & Lamb (71). 30: 30 3042 200 
Premier Gold (+12c). 2% 2% 2% 4,900 
Prod Royalty ...---- a 2 ¥ 2,900 
*Propper McCallum... | + % % «=: 2,800 
Pub Sve Ind pf....-- 22 20%, 21 + % 90 
Do pr pf...----- 42 b 42y% + % 220 
Pub 8 Ok 6% pr li (6) “" = + 40 
Do 7% pr li ty i = 108 + 4 10 
Pub Util See Pp ah % 150 
Pug Sd P&L Po pr(sx 1 72 1h + 4% 1,250 
Do pf ..-----+- 30: 29% + % 850 
Pyrene Mfg (a20c) 7 * 7 100 
QUAKER OATS ieee 124 123%124 + 2 90 
Quebec Power (1). 16% 1 1644+ % 25 
RY & LT SEC (a25c) 1% 19% 19% 4 25 
*Rainbow Lum A. % 200 
4 eer % %+ 100 
Rwy & Util Inv, A. 14 1% 1% 200 
Con ..-... 8 13 13 Me 20 
theon Mfg v t © “+ % 300 
*Red Bank Ol..... a 8% 10% + % 6,100 
*Reiter-Foster ....--- % + 700 
*Reliable Si ‘ 17 16 16 1 1,900 
Reybarn dos 5m OS % 300 
ynoids Investing %, Mm 2 % 2,000 
Rice St D Gds (b50c) 8 8 8 1 100 
hmond Rad ...... 4 4 4 100 
*Roosevelt Field, Inc 3 3 3 900 
*Root Petrol ... 15% 14 154+ % 9,200 
Rossia Int’! Corp oy oy * 400 
*Ro 68 67 68 1 200 
*Russeks Fifth A (i) 18 18 18 ln 100 
*Rustless | & S 4% 6% 14% 16,000 
Ryan Consolidated 3 3 3%+ % 200 
SAFETY © H&L (4) 89% 88 89%+ 1% 150 
*st Anthony Gold % A 200 
St Regis Paper 3% 4% 15,800 
Do pf ....-+----+:: 6A4 om 64 + 4% 690 
Salt ‘Prod (80c). 7 7 ™% 600 
*Schiff (The) co (2). 2 29 29 3% 200 
Schulte Real Est (4) % % lb 200 
Scovill _ * @) ann’ 33 32 32% 1% 350 
*Seeman (12%) 1% 42% 42 ly 100 
Segal ay i. 3 3,200 
Seiberling ‘Dpber .. 2% 2% 2%+ 500 
Selby Shoe (2) ....- 32 32 32 % 100 
*Selected Ind ...... ¥ 3 3% + 1,000 
*Do all cfs (5%). : 93 92 92 + 550 
*Do prior (5%) 91 90 91 + 700 
*Sentry Saf Control. . te tt , 300 
*Seton Leather 1 10 10% 1 1,100 
*Shattuck Den Min 6% 6 1,400 
a ee orp ¥ 1% + % 500 
4914 49% 400 
geal Williams (4). 132% 127144131 + Bs) 1,100 
Do ed aon 18% 113 («113 we 50 
Sherw-Wms 0% 16% 25 
ao Ady - 343 341 341 + 1” 50 
rets c) 4 4) 4% + ? 800 
Smith-Corona Type mm " ‘4 7 % 
yg Sepeed . 24 23 24 1% 
*Sono Corp (a5c) 2% 4 2% 1,100 
So Penn Oil (41%) .. 38 37% 37% 700 
Se Cal Ed pf, B (1%) rot) ae 7 400 
Do pf %).. 2 2 + 300 
Sou Col Pw, A.....-- 3% 3% 3% + 100 
Sou Pipe Line (30c). 4 3% 4 + 300 
Sou Union Gas....... 1 1 1% + PA 200 
*sou Royalty (40c)... 7% 74 T+ % . 2,500 
Span & Gen rcts..... %+ % 1,200 
*Spencer Chain Sts... 10% of 9% 3,800 
*Sq D Co pf, A(2. 20)x 32% 31% 31% 2 150 
Std Cap & 8 (12.40). 39 381%, 39%+ 3 250 
*Stand Inv pf ww... 40% 3 40 150 
*Std OU, Ky (1)..... 18 a 17% % 3,500 
*Std Oil, Ohio (a25c). 28% 24% 28% 3% 2,000 
Stand Pw & L....... i, 3% 3% 300 
- 31% seh 328i 190 
outa su & La (alc). 7 ba Z he 2,100 
*Sterchi Bros Stores 54 7 + 1% 11,700 
Do 6% ist pf (3) x 4% 39% 41% +11% 100 
3 De BB pt.......-+- 11 7 10% + 4% 
‘Steri — (al0c) 5 5% 
Stetson (J B)........ 17% 18 + } 475 
Stinnes (Hugo) (d).. 2% 2 2% + Z 700 
egtutzs Motor Car..... 2% 2% 2% 2,300 
Sullivan Machine. 20° 20° 20.+ % __ 100 
*Sunray Oil. ...-- -oe 2% 4 41% 15,300 
*Sunshine Min (2)... 17% 13% 15 ot 38,800 
Swan Finch _-: weccee Se SH 5S%+ &% 300 
*Swiss Am El p . 1% 7 75 1 150 
Swiss Ol) Cp Oa0c). 5 4% 5 + % 3,100 
TAGGART CORP 7 6% 7 ' 

Tahests (2). & Inc Siam bs “4 > 
pt pf (2 52) 52 52 1 
Tampa Elec 4 24). , = 384 38 4 +4 
*Tastye’t, Ine, A 34 3 4,400 
*Tavior Diet (ese) .. 5h 4% 4% 2 3,200 
Techni . 27% 27% % 7,300 
*Teck Smeghes mm 40e). : 5 8,600 
Tenn Prod.......----- % > a 1,500 
*Tex Gulf Prod...... 5 4% 4% % 1,800 
*Texon Oil . . (60e) so 6% 6% 1.600 
*Thermoid Co pf 54. COS "250 
‘Tishman R & Con ee % % 500 
Tob Prod Exp (0c). . 3% 3 3% + 600 
Todd Shipyard ia 40 40 40 + 2 150 
Tonopah eens. - . & by & 100 
Tonopah Mining. >. - +h + «fe (1,700 
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Stock and Div 
dend in Dollars. Net 
*Tri-Cont Corp a “ms ee ee | Net 
font © 4 “ e 
Tubize Chatit Corp... am 3 7 3, %& > 700 | Comty Pan. Ser 48.104 103% 109% — in 000 N 
Eee Sy a ‘om’ t; : 1 t s 
oTun esol PSE Ne ade } oa’ a | eS : Sot, &, O.. 7 70% nn”. 43 | Nevada- High.Low.Last.Cchee 7 
* Lam; + 4 P 7s , 1 ja-Cal , ge. in 1000s 
aed of oa ten.. at ae % “soo | “Do 4s, C, 190% 51.125, 125° 125 55 El 5s. ‘56. 95 94% 95 Buyi . 
“Twin Coach (alle) rr 12% 13% + % — 100 an? Dige2 |. 108" 108” 108” > } an ta a ying or Selling Orders Solicited 
* 12. «121 ‘on G Bal “ma” 0: "= 4 . i Securiti y P 
eae .LED MF.. 2% .- 3 oe) ae et ae 123% 125% 123% % : ioas Go Sr 884, 'g 02 - prageinmrel~neradlier 
Un G of Can (aide)... 11% Ff 2% + % 100 of Balt 42, 1981... 7 Do 5s, 1954. - - ane 97% 98 + § 22 N. Y. Curb 
United Gas Corp... or 3 % 5+ i 1a oat St 188- a. ne ie ing’ |... al’ st 5s,"42,atp. + tt 98% 98% g fh | - Curb Exchange 
Do ‘Orp..... % 8 — % 3,200 Gas Ut 6s, A,’43+ 95 ging . 8 _Do 6s, A, 1949. 4 88%, 7 R. H 
eee secccseccs eee Do A.’ 94% 95 N Y¥ Cent E -...+ 79 78% 79 aD . . JOHNS 
United Lt Pw. A... iy Ss, * s400 | Son s Fab Tigo, '39, stp. 1015, 1018 = $ sl ae ain ‘ips, 1961 106% 1 101, 101% + 1 aT | Members N nigral & CO. 
Do pf, oA... T oe 6,800 & E 5s, A,’58 . ons . ,E&G 414s, '80 % 106% 41 7 sas ‘urb Exchange 
PE A ...0 2 8g ar” af” .‘mm ae See Sek, ae "101i 101 101 o1% yah monn fae roe Ep Ms, al, 59 ) Wall Street New ¥ ae 
nt Bs er iabich em Te ™% 12,500 . C,P&L 4148.'56.107%4 108% 107 101 a “4 lag Falls P Ss. "58:107% 103% ior ts - ork City 
ol, Eta (als 14% 15 + 2 DALLA " 7 | Nor Am Lat ....106° 105% 1 ‘ 
ane ee)... he HS 125 8 POW & LT Nor Am Lai 5%48.'56. 95% 95 % 1057 rh a 
United Ghee matt B. 2 B28 5 400 6s, A, 1949 ... lor Cont U 5igs,A,'48 > = ’ 29 
. D “108% 109 Nor I 4856 56 s = 
u's ¥ sas ). come to — =n 1 300 Del EI Pow ae ry 106% 108% H ® : a A Ind $5 aoa 86.105% 107% 101% \% ; = Wat Pw 5s. '60 High Low Last. Chae ava 
PRES = " , 104 104+ 5s, D seabes: S 105 est P Pw 58, “60. 106% 1 : * 
U8 Foil, B ene 1 1 210 | p y G & E 5s,'46. 1024 1 ly 9 D % See 10512 105 2 4 W enn 5s, 2030 . 104 Bie 106% \ - 
*U 8 # Int (60c) 17% 16% 17 oe 200 Bos Gas 65, A A.'47, 02% 102% 4 2 | N Oo 444s, 2. 1970. "40344 1021 105 23 est Penn Tr 5s, ‘60.110 103% 103% 1 15 
U 8 & Int 8 ist pf 2 2 2,000 - B, 1950... rr , 106% 2 10 orth 5l4s,'40.10412 4 103% + © 60 West Tex Ut 5s,A,’57. 109° 110 + 14 4 
Ist pf % + 1'300 | Det Int Bdge 6 oes . 1 10 No’west ‘as 6s," i. 10414 10414 + : West News Un éa’’ 94% 93% 94 3 19 
ww (t1%) , Do 6 es,'52. 56 | Northw “st 66%, 6 % 2 wil s Un 6s, "44 591, 58) %+ % 100 
ro Fn, Sl 18% 16% 16% Dot Shes. ae. cod }* + 4 2 Do Pw 6s, A,'60. 66% 66 6% 14, i | n G&E 5%s,A,'55.10 2% 4 
US eee 1%, e+ 1% 500] pinte G G 6%s,A,37 : + § 6s, A, 1960,c o ¢ 6% 66% — 14 | Wheeling Erie 5s, '*4 644 105% 105% 4 H 
U 8 Radiator.” 23H 23 2 - i GG Gigs, AGH. n02% 102% 102% : | folomensteiep ‘st. a £2-* 1 | Wee Mine Ler Se. “44.1068 100% 106 *. § 
tei aaa 344° xX ELEC 2 11 | Wi 8, F, 1958. iol i 4) 
Pt APA % 900 Z P & L 5s, OGDEN 3: se Pub Sv 6 . 103 103i 
Bate pe. ee AB | eee "oe 914 som so 1m am | Sate pao ew MR tats | Eon Psiiee- “ 1 
J eee 10514 + 2 20 | ADKIL! m 
Rests Eat £.-- 3% «3 3%, - 1a ow G €is,*38' 109" 105% ff + 1% - on Pas * D,"06. 100% 104% 10a 2 = York = Pe i on 106% 107 4 & 
Univ Con Oil r.. 5 4 5 E 100 , A,’43, ww..124 rs 36 Pub Sv 5s,A.'54. € 106 (7 = : i 103% 103% . 2 
an esesens > 8, Empire D be 123% 124 4 Do 54 .A,'54.106 10: 2 3 % 45 
Maly Bread) de nf ig £190 | moire OaK oy4s.'42. a0 eT io io, 2% | De Ge ge. 0: 1048 108% 10847. 5 FOREIGN BONDS 
om a aa oa 1% 1% 100 it Ss, 1967. a P 9% + 1% 91 ox 6s, A, 1940...... 1035, % sp | BADEN 7s, 1 . 
(42.33 1-3) Lt pf 100 | a 07 5 Pew han” am. { ge a 20% 20% : 
a: % @2%it* B Federal Bog 60,3544 10 “ie , — we Sewene Pallet, “i” S05 94 994°." ai | Do ts, IT, at 24 to ce i aif 2 
shea + Fed W sii 8 72ig 4 2 
a - & “ af 3 - 400 ater S 5i4s,'54. : ss OOAS % 50 
Ba a ae a 3400 | Firestone Tan 59,4 “104% 103 858 | 1 48 a | GAUCA V COL 70,'48 8 
eit “Baie. » o> be ‘$50 T&R. 55,"43.105° 103° 103% 48 | pac G & E 6s, B, *4i 120% 120% 10, 5 | Do 6, Bris g 26% 2s” 2” 5 
Do pe (Sig) 20.222 8 TH TS =| ee Pout belie + rr Pec @ P te xw 101 120% logs :| a4 wei in’ as om m : 
*VENEZ PETRO + 1% 150 : 95% + Pac P "42. 115% 115% ie 3 | Col Ag MB 7s, 194 3 13 «613 8 
Va Pub Sv L..-. 2 1% 1 osae EL & % 185 @ L 5s, '55... 87 115% & | Do 7s, 1 , 1946. 19 19% 19 . 24 
pf (7).... 89% 8 900 G 5s, A, Paim Corp L ’ 85% 86% 4+ ic by] ed 17 
7 «89G + GY 4, x w, st Penn C am 6s, 38.103% 103% 1031 % 128 omz & P Bk 5\%s,'37 18% 19% + 
WACO AIRCRA 30 po ..% + 1 me SL&P 448, 77.1041, 1 103% 03% iy 2s | Cuban Tel 7%, A,’ 1) 49 ig if . 
*7 me... © Do ‘ 42 5s, 1979 ... 1% 104 18 | Cuba A,'41.100 99% 2 
sett © Bend, A... 5 — 1% 1.000 | | Do Ge, Be 194i am. = Fenn Elec 4s, F, <5seel ae see’ "4 D Tob $6. '44.-.. 19% 19 10% 9 
‘Wayne Pump as: 1% 1 in — = Gen Bronze 6s, 1 + 2% = De 5 ~e yy A, °50.10514 105 105% 30 | DANISH MUN 5s, 3 
West T Texas Ut pt (3) 70 324% 35% + 4° 21,700 Gen Pub Sv 5s, 1953..100 % 3 | Penn 8 2, ae . 104 ipod 103%, i] 14.| _Do 5%s, 1955 "53. 97 2 — 
oe Air Exp (new). 8% yy 70 : "50 oa Pub 1 3 | *Penn W & P ¢ <<-ee 108% 108%4 s 2 35 Denm’k Mtg B 5s ~oa'aane * 100%, fae 
Castrige pts) .198 mH om t ols | Gon Conk +1% 2 PSP Se. 200. 113 112% 1195 2 | G see see | 1 
West Maples 2" 102" 102" + 1 00 | Gen Vena te.’ 2 | Do 6s, C is, B, "81 95% 95 ° 9645 + Ys 5 | ERCOLE M 6; ; 
West T a's vte (+1). B + 10 58 - 3 3 | Peop L & P 5s, "7 ee fx 105 4 x 77 | Euro El 6is, * “er =e 1 
* Chio pf(7) .101 ¢ rit + 200 Es tee Phila Ei Co 5s, 9 1 31 | Euro M & 1064 1 7 14 
ae a ee Ey a ge | ees HB HN eH FE Te a Se 
: - 58,78. + 165 ia Rap ce 110° 110%, 4 2 | - 3 
Ginter ie ma 700 | Glen Ald °Tr 6s, 62 89 A+ 1% 12 | FIRST BG W 
; ria at 100 65. . + 1 23 | Phila 8 G&E ‘ 891% 389 E G W 7s, °57. 9 . 
1% 1 Grand Trk W 4s,’ Pied s14s,'57. 107% 10 %- % 11 .93 93 93 
a a 100 | *Gree Stor 8,"50. 101 % 43 Nor Ry 1% 107% + % 5 E ° 
womens (ides x "Sy "ia, "hey + i% 100 eee tee sah ab on . 2 rue cash ee 109 109 a peed 21% + 1% 
oolworth (F W), % 8% + % 3,600 | Gulf Sonn. 5s,'47. 104 1 Pitts Secet 6s. oa ee % 1 | Guan & West 6s,A,'58 = aby 2 zai +2 at 
Wright ont’ Hans yb 33% 33% 33% + 1 Do 4%s, . ae ae oe = 7 | Porti'd G&C 5s, 40 73 aeee 188 2 $ 58% 584+ % 2 
‘ 40c) 4 100 B, 1....103° 103 103 4 $ 24 > 5s,E 08 a. 73 g 39 HAMB’G EL 7s, '35.§ 2 
YUKON GOLD ..... 2% 11,300 HACK wa 6 PO ans F, 1961 108: 108%, ol + &% 14 nected City 7s, °39.. § 3% 295% 29% 2%, . 
RIGHTS- Expire 1% M+ % 1,900 woe &, T 5s8,A,’77. 106% 106% 106% + \ 4 Pda 7 Se 78,47 sip seis 85% 49] if B anover Prov 6i%4s,'49 21 = = + & 1 
ve nsesese 1 .B, 7 6 P 
— 2 Hall Brat 0:4. ai.sip 90%, 89% 90%) 2 6t Row See Corp 68, 749 99 am +s 8 | ISARCO HYD 7s, °5: . 
ueiiens % *# % a.r00 | Heast Galt aes sab tae 102% an*.* 4) ees £,0e, St6s-148,, 2680 26016 + % ¢ | Sat Gases es; (82 Se SR OB + 8 - 
rates in dolla : oust L&aP eal oe 5 105 « *Do 5s ? ‘ 111% 111% + 24 sera 413 ~ 
terly or semi ollars based on last D 5s, A, "53.106 105 + & 3 é . C, 1966 ....106 1 B+ & is | U 79 
listed on the —— payment. * Stocks quar- ‘0 4%, D, 1978. _. 103 105% + %& 11 Do 4%s, D. 1978 __. 06 106 5 AMA CITY 6%, '58 
: full Do 4 E % 103% 103%, | *Do 4 ...104% 104 104 6 . "58. 9% 9 
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B. M. T., Interborough and Manhattan 
Railway properties. This concession, de- 
manded by the companies at the start of 
negotiations two years ago, Mayor La 
Guardia and his advisers repeatedly an- 
nounced they would never grant. 

In return for its concession the city ob- 
tained from the companies an agreement 
to waive foreclosure rights and recourse 
to receivership proceedings in case of de- 
fault on interest or amortization charges 
on the bonds. 


New York Edison Company, Inc. (6-19-36)— 
The company, wholly-owned subsidiary 
of the Consolidated Edison Company of 
New York, in filing under the Securities 
Act of 1933 last week for the registration 
of $30,000,000 first lien and refunding 
mortgage 3% per cent bonds, Series E, 
due April 1, 1966, stated that it would file 
a post-effective amendment. 

Before a registration may become effec- 
tive at least twenty days must elapse and 
heretofore registrants have filed amend- 
ments giving the offering price and other 
details just before the date of effective- 
ness. The new policy, if the SEC ap- 
proves, will make it possible for issuers 
better to judge market conditions before 
final determination. 

The registration statement said that the 
net proceeds of the new issue would be 
applied to the redemption on Oct. 1 next 
at 105 and accrued interest of $30,000,000 
first lien and refunding mortgage gold 
bonds, Series A, 6% per cent, due Oct. 1, 
1941. Any additional funds required are 
to be obtained from curfent cash. 


New York State Electric and Gas Corpora- 
tion (4-3-36)—An order of the Public Serv- 
ice Commission of New York authorizing 
the company to issue $1,000,000 of first- 
mortgage 4 per cent bonds due in 1965, to 
be sold at not less than 97 and accrued in- 
terest and to realize proceeds of not less 
than $970,000 to be applied exclusively to 
the construction of rural electric lines, 
has been amended by the commission to 
permit the proceeds to be applied solely 
to the construction of rural line exten- 
s10ns 

The company is authorized to issue the 
bonds not later than Oct. 1, 1936 
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Potomac Electric Power Company (6-12-36) 
A banking syndicate headed by Dillon, 
Read & Co. submitted last Monday the 
highest bid for a new issue of $15,000,000 
of 3% per cent first mortgage bonds, due 
July 1, 1966, offering 103.027 


Sioux City Gas and Electric Company—The 
company has filed under the Securities 
Act of 1933 for $9,000,000 of 4 per cent 
first-mortgage bonds due in 1966 and 
$1,500,000 of serial debentures, Series A, 
maturing from July 1, 1937, to July 1, 1946. 
The debentures maturing from July 1, 
1937, to July 1, 1941, will pay 3 per cent 
interest and those maturing after that 
date 5 per cent. The registrant is affiliated 
with the Penn Western Gas and Electric 
Company, a registered holding company. 


West Virginia Water Service Company— 
The company has filed a _ registration 
statement under the Securities Act of 
1933, covering $5,600,000 of first mortgage 
bonds, 4 per cent series, due in 1961. 

Net proceeds will be applied to redemp- 
tion of $5,260,000 of first-mortgage 5 per 
cent gold bonds due in 1951, at 102 and ac- 
crued interest. Any balance will be used 
for general corporate purposes. 

The bonds are redeemable at 105 and in- 


terest after thirty days’ notice until 
March 31, 1941, and at smaller premiums 
thereafter. 

MISCELLANEOUS 


(6-19-36)—The direc- 
tors have authorized the retirement of 
the bank's entire issue of $50,000,000 of 
preferred stock, Winthrop W. Aldrich, 
chairman of the board, announced. The 
retirement, which had been contemplated 
some time, will be made entirely out of 
recoveries written down. 

In connection with the retirement the 
board directed the release of $49,520,000 
from reserves no longer required. This 
sum, with $750,000 standing to the credit 
of the preferred stock retirement fund, 
will be added to the bank’s surplus of 
$50,000,000 

After giving effect to the retirement, the 
bank’s capital structure will consist of 
$100,270,000 of common stock, $100,270,000 
of surplus and about $22,000,000 of undi- 
vided profits, a total of $222,540,000, it was 


announced, while reserve for contingencies 
will be about $12,000,000. 

This will compare with a capital position 
as of March 4 last of $50,000,000 preferred 
surplus, $17,625,805 undivided profits and 
$750,000 preferred stock retirement fund, a 
total of $218,645,805. The transaction will 
lift the book value of the bank’s common 
stock to $30.10 compared with $22.79 on 
March 4. 

Retirement of the preferred stock will 
eliminate annual dividend requirements of 
$1,806,668 on the issue. Increasing the 
bank’s surplus to 100 per cent of common 
stock will make it unnecessary to con- 
tinue transferring 10 per cent of the net 
earnings to surplus prior to the declara- 
tion of common dividends, as required by 
the Federal law for national banks having 
surpluses smaller than capital. 


Empire Properties Corporation (Newark, 
N. J.)—The company, formerly the Em- 
pire Debenture Corporation, has filed un- 
der the Securities Exchange Act of 1933 
covering $3,087,477 of collateral trust 
bonds. It was organized to promulgate a 
plan of adjustment for bond certificates 
insured by the Metropolitan Casualty In- 
surance Company of New York. The ex- 
change will be $1,000 of the new issue for 
$1,000 of bond certificates. 

Maryland Fund—Maryland Fund, a group 
investment fund operating under the su- 
pervision of the Administrative and Re- 
search Corporation of New York, has de- 
clared a 100 per cent stock distribution, 
payable on July 20 to stockholders of rec- 
ord of July 15. 

Northern Illinois Finance Corporation (De 
Kalb, I1l.)—The company has filed a state- 
ment with the SEC covering 20,000 
shares of $1.50 cumulative convertible pre- 
ferred stock, no par value, and 43,333 1-3 
shares of no-par common stock. The pro- 
posed maximum offering price is $25 and 
$10, respectively. 

Net estimated cash proceeds of $440,150 
will be used for working capital and ex- 
pansion of the business. Paul H. Davis 
& Co., the underwriters, will buy the pre- 
ferred at $22.50 a share and offer it at $25. 

Phoenix Securities Corporation (4-3-36)— 
The company has acquired a substantial 
interest in Consolidated Motor Lines, Inc., 
of Hartford, Conn., and is supplying the 
concern with cash to carry out a plan of 
expansion subject to rulings of the Inter- 
state Commerce Commission. 
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Schulco Company, Inc. (6-19-36)—Formation 
of a protective committee for holders of 
Schulco Company, Inc., $2,168,000 guaran- 
teed 6% per cent sinking-fund gold bonds 
due on July 1, 1946, and $1,579,000 guaran- 
teed 6% per cent sinking-fund gold bonds, 
issue B, due on Oct. 1, 1946, has been an- 
nounced. 

Peter Grimm, president of William A. 
White & Sons, is chairman of the com- 
mittee. The committee will intervene in 
the court proceedings in the reorganiza- 
tion of the Schulco Company, it was said. 


Title and Mortgage Company Claims— 
Claims of more than _ $1,000,000,000 by 
550,000 investors in defaulted guaranteed 
mortgage certificates and guaranteed 
mortgages against the twenty-seven title 
and mortgage companies taken over for 
liquidation by New York State in 1933 
and 1934 are absolute and not contingent, 
New York Supreme Court Justice Alfred 
Frankenthaler ruled last week in a test 
case involving the New York Title and 
Mortgage Company, against which more 
than 40,000 claims have been filed. 

Louis H. Pink, Superintendent of Insur- 
ance, submitted a petition involving the 
claims of four classes of investors and 
asked the court to outline a formula for 
the use of the Superintendent as liquida- 
tor of the twenty-seven companies. The 
claims of the investors would have been 
cut heavily and in some cases eliminated 
had the contention of the stockholders 
that claims were contingent been upheld 
by Justice Frankenthaler 


Wieboldt Stores, Inc. (6-5-36)—Offering has 
been made of 17,500 shares of $5 cumula- 
tive prior preferred stock of the company 
by A. G. Becker & Co., Inc. The stock 
was Offered at $98.50 a share. 

The net proceeds from the sale of the 
stock, after deducting estimated ex- 
penses, will approximate $1,622,075, ac- 
cording to the prospectus. They will be 
added to the working capital of the com- 
pany, but, barring unanticipated develop- 
ments of extraordinary character, the 
company plans, immediately following the 
receipt of the proceeds, to commence the 
construction of the proposed Oak Park 
Store. 

The new preferred stock was sold to 
the underwriters at $94.50 a share, leaving 
gross proceeds to the company of $1,- 
653,750. 
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Stable earnings and recovery inflation 
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VICTOR HUGO’S IN LOS ANGELES. The world of 
fashion calls Victor Hugo’s charming Garden Room “Paris 
in Los Angeles”! And, as the diners pause to enjoy their 
Camels, Hugo says: “Our guests know fine tobacco. They 
have made Camels the outstanding favorite here.” 


“YOU KNOW WHAT er- 
vousness can do to digestion,” 
says Claire Huntington, pub- 
lic stenographer. “I find smok- 
ing Camels helps digestion.” 


ON THE RYDER CUP TEAM. 
Henry Picard (below) is rated the best 
golfer at full iron shots. “I know 
that ‘Camels set you right!’” he says. 
“Smoking Camels aids my digestion.” 


During and after meals, Camels 


bring a sense of well-being and 


good feeling. That’s why people say: 


for Diginlion sake... mole Camels | 


2 Oh ERS 


Camels stimulate 
digestion in a pleasant, natural way 
...increase alkalinity 


Digestion responds unfavorably to nervousness and 
strain. It is encouraged by smoking Camels. 
Scientific studies show the manner in which Camels 

aid digestion. Using sensitive apparatus, it is possible 
MRS. WM. |. HOLLINGSWORTH, to measure the increase in digestive fluids — alkaline 
JR., popular Californian, well-known ve digestive fluids—that follows the enjoyment of Camel’s 
in New York and London society, says: costlier tobaccos. 
“Camels are so mild. They please my Make Camel your cigarette for steady smoking. They 
taste and aid digestion. 

never get on your nerves. 


a Wis. : i. “ep Copyright, 1936, R. J. Reynolds Tobacco Company. Winston-Salem, N.C. 
GOLD-CUP WINNER! 
George Reis won the trophy 


three times! “Uma Camel smok- 


er,” says this speed-boat driver. y 
“LT eat heartily, smoke Camels, e 


and enjoy well-being.” 








@ Camels are made from finer, MORE 
EXPENSIVE TOBACCOS=<Turkish and 


Domestic—than any other popular brand. 
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